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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve Systcm 
and New York Clearing Hous 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C. F. CHILDS & CO. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK— BOSTON— CHICAGO 


Sk. LOUIS —DETROIT — CLEVELAND 
PITTSBURGH-CINCINNATI-MINNEAPOLIS 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


HARVEY FISK & SONS 


INCORPORATED 








Established 1810 


THE 
MECHANICS Ann METALS 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31st, 1923 - $252,000,000 


Foreign Exchange Trust Serrice 


Bond Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 





N. Y. Clearing House Association 








Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


—_- 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


NEw YORK 


The Chase National Bank 
of the City of New York 


67 BROADWAY 
ye eee 


PHILADELPHIA 





. - $20,000,000 
SURPLUS AND PROFITS..------ 23,706,884 
DEPOSITS (Dec. 31, 1923) __..-.- -437,467,181 
OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schiey Robert 1. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy — 4 } peas 
George H. Saylor yeorge Hadden 
. James L. Miller 

Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS ; 
Henry W. Cannon Eugene V. R. Thayer 
Albert H. Wiggin Carl J. Schmidlapp 
John J. Mitchell Gerhard M. Dahl 
Guy E. Trip Andrew Fletcher 
James N. Hill Reeve Schiey 
Daniel C. Jackling H. Wendell Endicott 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton F. Edson White 
Frederick H. Ecker Alfred P. Sloan, Jr 

Elisha Walker 


Willtam M. Woo: 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
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Investment Houses and wrawers of Foreign Exchange 


-~ 


J 


—_— 
PPP PL PLA LLL LALA 


. P. MORGAN & CO. 


Wali Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


pc as agents of Corporations and negotiate and 
ssue > 


Bille of Exchange, Tele hic Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
gland, Ltd., ndon, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Pines in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 
BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


HEiDELBACH, ICKELHEIMER & CO. 


37 William Street 





MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


—— es 0 


John Munroe & Co. 


100 BROADWAY NEW YORK 





Letters of Credit for Travelers 

Deposit Accounts 
@ommercial Credits. 
Oable Transfers. 


MUNROE & CO., 
PAU 


Foreign Exchange 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and solid on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 


Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 

Transfers. 

Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 


ESTABLISHED VALUE 
Cable Address 


“Graco,” 


Philadelphia. 








Paris Bankers: Banque Nationale de Credit 





KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J.& W. Seligman &Co. 


| Ne 54 Wall Street 
| NEW YORK 





London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securtties Bought and Sold on Commission 
Letters of Credu 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washinzton 





| 
| Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 


New York 


30 Pine Strect 


Sterling & Dellar Commercial Credits 
and 
Importations of 


Financing Produce. 


Correspoudents of 
FREDK HUTH & CO., London 





~ 
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Investment and Financial Bouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence Portland 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 
INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Co, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 














Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE | 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 








Lehman Brothers 


[noestment Securities 


| 16 WILLIAM STREET 
New York 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 
| INVESTMENT 
BONDS 





| 
| 
| 


39 SOUTH 


| 


LA SALLE STREET 
CHICAGO 





. 


HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 








52 WILLIAM ST. 


PAPAL AP ASS ALP LPLPLPLP LAL LI ISIS 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK, 








Bonds 
Short Term Notes 
Acceptances 


“cee 


Main Office: National City Bank Building 


Uptown Branch: 42nd St. and Madison Ave. 
Offices in 50 Cities. 








BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities g 
Foreign Exchange 





Members New York Stock Exchange 




















ROBINSON & CO. 


26 ExcHANGE PLACE y 
New YorkK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


Branch Office 
1 Park Place 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Parker & Company 


Members New York Stock Exchange 


Investment Securities 


49 Wall Street 








New York 
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AMKNaALC, 


Bstablished 1865 

5 Nassau St., N. Y. Tel. Rector 2780 
Tax Exempt Guaranteed 
and Preferred Railroad 

and Telegraph Co. Stocks 


Ezempt from Normal Federat Income Taz 











panies with which we are identified. 





RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 
Incorporated 

120 Broadway, New York 

1429 Walnut St., Philadelphia 














SIMON BORG & CO. 


Members of New York Stock Exchange 
Ne. 46 Cedar Street - - New York 


-_ — 


HIGH-GRADE 
INVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ and 
Pulp.and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO 











“= 


Roosevelt & Son, 


Founded 1797 








Seasoned 
Investments 


30 Pine Street 
New York 














FRAZIER & Go. 


INCORPORATED 


Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





Sinancial 











Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 


ELECTRIC BOND AND SHARE C0. 
(Paid up Capital and Surplus, 
$50,000,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. | 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 





| 
PARKINSON & BURR. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON ) 


| 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 





{IVew York Stock Exchange 
Members; Chicago Stock Exchange 
Cleveland Stock Exchange 
| Spetrost Stock Exchange 
Branch Offices in Chicago, Deiroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Offiee—i1 East 43rd St. 














—— 


PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underuritings and 
Reorganizations 














| 19 CONGRESS ST., 


Sinancial 








CHASE & COMPANY 
BONDS 


BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 
14 WALL STREET NEW YORK 


Wiembers New York Steck Exchange 








St. Louis New York Chicago 


Cincinnati New Orleans 





Boston 














(CHANDLER & (GOMPANY 


GNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 








| DERIDDER, MASON & MINTON 


Investment Securities 


New York — 


| 
| 24 Broad Street, 
| Telephone Recior 6840 





pinegetennensemeneaseeeanan —— } 








Municipal, Railroad, 
Public Utility 
and 
Industria! Securities 


WATKINS & CO, Inc. 


7 Wall Street New York 
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Canadian 





~ ww ~ 








Wood, Gundy 


and Company 
Incorporated 





Canadian Government 
and Cerporation Bonds 


14 Wall Street 
New York 




















AEAmes &@ 


Established 1889 


Members Toronto e Montreal Stock Exchanges 


74 Broadway — New York 
Montreal ‘Toronto-@hicago 
Victoria BC- 




















i 


17 St. John Street 


Montreal 


STOCK AND BOND BROKERS 





BANK OF MONTREAL 


Established over 100 Years 





eee $27,250,000.00 
Rest and Undivided 
ET eS 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
| SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 








In the United States—New York (64 Wall 
Street), Chicago, Spckane, San Francisco— 
British American Bank (owned and contrelled 

by the Bank of Montreal). 


In  Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Teronto Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS 


Montreal 


& COMPANY 


Torente Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings en Request 
Cerrespondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 





Canadian Bonds 
Inquiries Solicited—Offerings on request 


McLzop Younc Wem. 
NKERS 
TORONTO 





: 
T 
JORDAN Sr. 





TORONTO, CANADA, 








Onn een 





~~ 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 

PAID UP CAPUE Abii sncccccnccus: $20,000,008 
DL. cebtmdanandactéonsebad $20,000,608 
President, Sir Edmund Walker, C.V.0., LL.D., D.O. 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
iby | 
©. J, N,}A te 
JOHN MORTON, 8 
Buy and Sell Sterling and C tab 


Exchange and Cable Transfers. na 
made at all points, 











LONDON OFFICE—2 Lombard Strest, BE. G. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank of England Ltd. 


SES Smee eee <a 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital...............-..-. $6,000,009 
Reserve Funds & Undivided Profits 17,886,008 
Total Assets. ._.........-.....--- 122,060,008 





New York Agency, 85 Wall Street 
©. 8. Howard, Agent 
Lendon Branch, 8 King William St. 
S. kk. Jones, Manager 


CANADIAN AND FORZION SXOHANGB 
BOUGHT AND SOLD 


waAVEgrishs oF One 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industria) bonds 

145 St. James St., Montreal 
Hamilton Toronto London, Ont., Winnipeg 




















=== 


- 








Since 


1865 








ef Cotton Facts. 


New York Address 





90 Pine Street and 136-138-140 Front Street 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
faeturers, consult the ‘‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
peeple by advertising in the ‘‘Chronicle.” 


The cost is moderate. 


Commercial & Financial Chronicle 


The results gratifying. 


Telephones 
John 0514, John 0616, John 6205 


of international banking ie pro- § 
vided through our 62 branches Ff 
and offices ibuted as follows § 


Argentina Brazil Chile 


ease ra 
GUATEMALA Frwy 
VENBSUBLA Boo; bOKe 


GAN FRANOISCO, vw 8. 


Anglo-South American 
Bank Limited 
and its affilladens 
British Bank ef Se. America 


Commercial Bank of Spanish 
America 


fl Represented by 
THE ANGLO-SOQUTH AMERICAN 
Trust COMPANY 


Incorporated under the laws of the 
Beate of New York 











49 Broadway, New York” "/ 
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Bangue Nationale de Credit 


Capital (entirely 
paid in) 250,000,000 
94,000,000 


2,439,000,000 


frs. 
frs. 
frs. 


Head Office 
PARIS 


475 Branches in France 


Deposits 


GENERAL BANKING BUSINESS 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817) 
Paid-up Capital $30,000,006 
19,500,000 


Reserve Liability of Proprietors._. 30,000,000 


Foreign 


PLL LLLP LLL LLP PPL LLLP PLL 





Paid up - 
Uncalled’ - 


Reserve Fund : 


“The Union Discount Company of London, Limited. 
39, CORNHILL, LONDON, E.C. 3 


Cablegrams, ‘‘Udisco, London”’ 


Capital Authorized and Subscribed 


$5= 


$10,000,000 
$5,000,000 
$5,000,000 
$6,250,000 


£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 
Capital Paid Up. 


Reserve Sond and. Surplus Profits . 
Deposits, etc., at 31st December, 1923 . 


£18,791,120 


64/537, 818 





355 Branches and Sub-Branches 








All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








$79,500,000 
Aggregate Assets 30th Sept. 1923 $380,152,171 


OSCAR LINES, General Manager 


396 SRAxOuRS and AGENCIES in the Aus- 
@ralian Sta land, Fiji, Papua (New 
putace) and ~ Bas oll The Bank transacts every 

description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 


Head Offi London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 








THE UNION BANK OF AUSTRALIA, Limited 


ion 1887. Incorporated 1880, 


Ax mery in VICTORIA, 42 


19 in UBENSLAND. 
SOUTH esas Mbt ESTERN 
in TAS MANIA TA end “e in NEW 
A Pos 187. 
pe so a 71, Cornhill, London, E. C. 


Manager, W.J. Essame; Asst. Mgr., W.A. Laing; 
Secretary, F. H. M tyre. = 





The National Discount 
Company, Limited 


86 Cornhill LONDON, E, C, 
Oable Address—Natdis, London. 
Subscribed Capital $8,466,650 
Paid Up Capital 4,233,326 


($5—=£1 STERLING) 


ROTICE. is J anew | ven that the RATES OF 


INTERES or mone 
asf oo y on Deposit are 


2% per annum at call. 
2% % at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
} ay reveived on t at rates advertised 
to time; / for fixed woes 

-—* - agreed terms. saune 
eppreved negotiable securities cree 


PHILIP . HAROLD WADE, Manager 





International 


Banking Corporation 
60 Wall Street, New York City 


Capital and Surplus__-_-_U. S. $10,000,000 


Branches in 
Lendeonu San Francisco 
China, India, Japan, Java, Straits 
Settiemen 


ts, Spain, Philippines, 
Panama and Santo Domingo 








NATIONAL PROVINCIAL BANK 


Formerly The National Provincial & Union Bank of England Ltd. 
Established 1833 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, 


ENGLAND. 





Paid Up Capital 
Reserve Fund - 


($5=£1.) 
Subscribed Capital - 


$217,235,400 
$46,547,080 
$45,000,000 | 








together 


Every description of Banking Business transacted 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
with Agents in all parts of the World 


























NATIONAL BANK 
of EGYPT 


Head Office - - - CAIRO 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 




















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgato, London, E, C. 
Branches in India, Burma, Ceylon, Kenya, 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Our- 


RT RR cap i ER AE H$50,000,000 
Paid a0 Capital (Hongkong Cur- 
nian, ee 820. 000,000 
Reserve Fund in Sterling £4,500,000 
Reserve Fund in Silver (Hongkong 
Ourren 
Reserve 





Liability” of Proprietors meeniganngent 
(Hongkong C Ousreney? 

©. DE OC. i hn Acting Agent, 

86 WALL STREET. NEW YORK 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 

New York London Constantinople 

} And several affillations 

throughout the world. 

Authorized Capital $80 .000 .000 
Capital fully poe $69 757 .200 
Surplus $36 .000 600 
Resources $1,345.547 956 

New York Agency, 62-64 William St. 


PHONE - John 1000 





























The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch St., London, E.C. 3 

Capital Authorized 

Capital Paid Up 


£1,060, 

Reserve Fund & Piindivided Profits. £1 ee J 
Branches in India, Burmah ylen, 8 

Settlements, Federated Malay States, China and 


Mauritius. New — correspondents, ira of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank. Ltd. 


Head Office: § Gracechurch St., London, E.C, 
and 333 Branches & Agencies | in Fy al 
pusbermes Capital 


Paid-u 
Further PS Liabiity of Proprietors_ i -500 B58 8 
Reserve fund 


Remittances made by ee oe Sie _ BAA, 
Bills b agetioned, ¢ or, & Corwaress | or Collection. 


and han besiness of every 
pl Gannett an with Australia 
E. M. ANION. 





ager 
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COMMERCIAL BANK ‘OF SCOTLAND Ltd. 


Established 1810, 


“nee 


Subscribed Capital________.___ £5,500,000 
Paid wp Capltal.......<<ccccoce 1,760,000 
Reserve Fund_._...._______..- 1,700,000 


Deposits (October 3ist, 1923) __35,800,000 
Head Office, 14 George *Stree., Edinburgh 


Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary. 
London Office, 62 Lambard Street. 


Glasgow Office, 113 Guchanan Street. 
288 Branches and Sub-Offices throughoutScotland 


_ New York A ents: 
American Exchange National Bank 








lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 
with Greece, where it has been established for 


0@ years, and has Branches throughout the 


Bankers and Brokers Outside New Work 


PPB IP PPD PPD PDL LD LLL LL LL LL IIL LD LD DDD 
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UNTER, DULIN &Co.| | 


Government 
Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles 


Oakland Pasadena Hollywood 


eens, 


PACIFIC COAST 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 

















Country. 
Also at Alexandria, 
Constantinople. 


Head Office: Basildon House, 
sorgate Street 


NDON, E. C.t3. 


&c., in Egypt, and at 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


62 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Royal Charter 1 





Ad ed 
iad. 


Paid-up Capital___________________ £2,000,000 
Rest’and Undivided Profits a £1,565,961 
Deposits. pie Gensel aiid aio ay a ie icace £37,880,518 


Head Office - St. Andrew Square, Edinburgh 
“General Manager: A. K. Wright” C.B.E.D.L™ 
London City Office 3 Bishopsgate, E.C. 2 


London-Drummonds Branch 
49 Charing Cross, S.W.I. 


Glasgow Office - Exchange Square 





196 Branches Throughout Scotland. 

Every Description of British, Colonial and 

Foreign Banking Business Transacted. 
Correspondence Invited. 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern’ Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 





PACIFIC COAST | 


SECURITIES 





Strassburger | 
& Company 
Members i 


New York Stock Exchange 








San Francisco 


CALIFORNIA 





Stocks - Bonds - Grain - Cotton 








FF I 


























cialize in California 
cipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Santa Barbara 


Municipal 





Pasadena 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery 8t. San Francisco Stock 








J.R. MASON & €0. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


i 





10 years withoutloss or delay toany 
nvestor. Current yield % to 
6.25%. List on request 





~- JL Merchants Exchange, Sutter 6620, San Francisco 
—---—_ ___] 








DALLAS, TEXAS 


LPP LS LM 





PALS SSIS 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-18 Magnolia Bldg. DALALS, TEXAS 

















BOND DEPARTMENT 











SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








MOTTU & CO. 


Investment Bankers 
NORFOLK, VA. 


North Carolina State and Muntaipal 
Notes and Bon 
Southern Corporation Recustties 


Winston-Salem, N. C. 








Private Wire and Bond Exchange 
Texas Municipal Bonds 
CHAPMAN DE WOLFE Co. and Warrants 
351-353 Montgomery Street DictsFipsterp of Entire Issues 
SAN FRANCISCO, CALIF. yielding from 5% to 7%. 
- Stocks and. Bonds _ baal — Rey y BH ens 
nformation an uotations on a ‘acific 
salt ge reel GEO. L. SIMPSON & CO. 
Members San Francisco Stock & Bond Exchange DALLAS 
NORTH CAROLINA ___ ALABAMA 
. MARX & COMPANY 
Wachovia Bank & Trust Company Py nomen 


BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 


Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 





Correspondents, Livingston & Co. 
NEW YORK 








MONTGOMERY, ALA. 
B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 




















NASHVILLE 





American National 
Company 


NASHVILLE, TENN. 





BOND DEPARTMENT 
CHARLOTTE - NORTH CAROLINA 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 
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THEODORE L. BRONSON & CoO. INC. 
120 Broadway, New York Telephone, Rector 7580 





Algonquin Printing 
Woodward Iron Common 


Woodward Iron 5s, 1952 
International Salt 5s, 1951 
California Cyanide Units Westchester Ltg. 5s, 1950 
Manning, Bowman & Co. Central Pow. & Light 6s, 1946 
Safety Car Heating & Light’g Georgia-Carolina Power 5s,’52 


We have actual markets at all times in securities local to New York and Brooklyn. 

















Berdell Brothers 


Telephone Private Phones to 
Rector Members New York Stock Exchange Phtladelphia 
3740 Public Utility Securities austen 

Baltimore 








100 Broadway, New York 


BUTTE ELECTRIC & POWER CO, 
t 6% due 1951 





LEXINGTON AVE. & PAV. penny R.R. 


lst 5% due 1933 
wiiideiidale ELEC. ILLUMINATING CO, MADISON RIVER POWER CO, 
ist 5% due 1939 ist 5% due 1935 
IND,, COLUMBUS & EAST. TRAC, CO. OHIO & Weed ce UTILITIES CO. 
en, Ref. 5% due 1926 ist Coll. 6% due 1929 
INDIANAPOLIS GAS CO, SOUTHERN OHIO TRACTION CO. 
ist Cons. 5% due 1952 Gen, 5% due 1920 


JACKSONVI'.LE ELECTRIC CO, 


SYRACUSS LIGHTING CO. 
ist 56% due 1927 


Ist 5% due 1961 











—— 
ae 


- 
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STANDARD 
0 
i 
L 
ISSUES 




















CARL H PFOR7HEIMFR &CO. 

Specialists In Standard Oi Securities 

26 Broad Street New York 
Phenes: Broad 4860-1-3-3-4 





























Des Moines & Ft. Dodge 4s 
Macon Dublin & Sav. 5s, 1947 
Ontario Western Ref. 4s 
Peoria & Eastern Ist 4s, 1940 


4s, 1952 
Western Pacific 6s, 1946 





Missouri Kansas & Texas 
‘ all issues 


‘BENJAMIN, HILL & Co. 


“Members “New ‘Vork Stockh Exchange 


Members New York Stock Brehange 
67 Exchange Pt.,N. Y. Tel. Rector 8500 


26 Broad St., N. Y. 





Railroad Securities Co. 
Illinois Central Stock Coll. 


Hartshorne & Battelle 


"Phone 1740 Broad 





American Can Deb. 5s, 1928 
Day. Springf. & Urbana 5s, 1928 
Federal Sugar Refining Common 
Federal Light & Traction Pfd. 
Ind. Colum. & East. Tr. 5s, 1926 
Philadelphia Co. 5s, 1949 

Puget Sound Power 5s, 1933 


GLOVER & MACGREGOR 
346 Fourth Ave., PITTSBURGH, Ps. 
Duquesne ht 7% Pfd. 
Gulf Oil —_ % 
U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 





Salt Lake City Un. Dep. 5s, 1938 
Waterloo C. F. & Nor. 5s, 1940 
Summit County Power 6s, 1927 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel, Whitehall 8460 


— 
—_— 





111 Broadway 





Chesebrough Building 6s, 1948 
Houston Lighting Power 58,1953 


HAWLEY, HAHN & Co. 
New York 








Amer. Typefounders 6s, 1926 
Arkan. Lt. & Pow. Ist 6s, 1945 
Atlas Portland Cement 6s, ’25 
Arizona Steam Gen. 6s, 1933 
ampbell Baking Co. 6148, 43 
olumbia Graph.Fact.6s,Ser. 
leveland Electric 5s, 1941 
leveland, Elyria & W. 7s, ’23 
off (D.) & Sons 7s, Var. 
Habirshaw Elec. Cable 7s, ’35 
Manhat. Gas & Elec. 6s, 1927 
Orange County P. S. 6s, 1939 
Park & Tilford Deb. 6s, 193 
Roanoke W. W. Gen. 6s, 1934 
Sevilla-Biltmore Corp.7148,'37 
Shults Bread Co. 6s, 1940 
Stutz Motor Co. 74s, 1937 
Taylor-Wharton I. & S. 6s, ’42 
United Iron Works 7s, 1936 
U. S. Finishing 5s, 1929 
Ward Baking Co. 6s, 1937 
Wheeling Pub. Serv. 6s, 1953 
Wheel. & Elm Grove 2d 5s, ’31 





Stone,Prosser & Dety 


5° § William St., N. ¥. Hanever 7738 

















Standard Gas & Electric 64s, ’54 
Constantin Refining 8s 
Arizona Power 6s, 1933 


Fabian F. Levy 
2138 South Broad St. 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 











Roch. Gas & Elec. 514s, 1948 Minneap. Gen. Elec. 5s, 1934 
General Electric deb. 3148, 42 Northern Pacific P. L. 4s, 1996 
Pacific Lt. & Pr. 5s, 1951 Norfolk & West. cons. 4s, 1996 
Standard Milling 5s, 1930 L. E. & Det. Riv. coll. 4148, ’32 
Blackstone Val. G. & E. 5s, 39 Va. & Southwest. cons. 5s, ’58 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 











‘| St, Leule Rocky Mtn. & Pacific, 








MARK C, STEINBERG & C0. 


ST. LOUIS 
{Tinois Power & Light 6s, 1888 
East St. Louis Light &@ Power Gs, 1949 
U. S. Public Service Ge, 1987, & Ge, 1 


Se. Lewis Tranmeit Co Ge, 1934 

Unien Electric Lt. & Pr. be & Stocks 

Eest St. Louis & Subarben bc, 1963 

United Rys. of St. Louis Bonde & Stocks 

Seuthwestern Bell Telephone 7% Pref. 

Wagner Electric Common & Preferred 
Wire us your orders. 





Members New York Steck Bachange 
Mombers St. Louis Steck Bachange 
300 N. Breadway, St. Louis, Me, 
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CUGAR | 
DECURITIES 











Central Aguirre Sugar 
Cube Co. 

Caracas Sugar 

Pajardo Sugar 

Pedera!l Suger Refining 
Helly Sugar, Pfd. 

Nattonal Sugar Refining 
New Niquero Suger 
Savannah Sugar Refining 
Savennah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


New Yort Stect Exchange 
be N.Y. Goffee & Sugar Bachangs, Inc. 








WALL GT., &. ¥. Tet. John 








Se re ae 





RIMENT €% 
iofemuss 
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apes 











Wanted 


100 General Baking Preferred 
200 Gold Car Heating & Lighting 

60 Hanover Insurance 

100 Jas. Butler Grocery Com. & Pfd. 
100 Johns-Manville, Inc. 
200 McCall Corporation Common 
200 Massachusetts Baking Common 
100 Midland Securities 

100 Mohawk Valley Co. 

100 United Bakeries Com. & Pfd. 


36 Wall St., New York 





J. K. RICE, JR. & CO. 


For Sale 


50 National Fuel Gas 
100 New Orleans Great Northern 
20 Pacific Fire Insurance 
100 United Bakeries Com. & Pfd. 
100 Wolverine Pet. Corp. Common 
200 West Virginia Pulp & Paper 
100 Westchester Insurance 
200 White Rock Min. Spgs. Com. & Pfd. 
100 Woodward Iron Common 
50 Yale & Towne Mfg. 


J.K.Rice,Jr.&Ce. 


Phones John 6060 to 6019 




















Great Northern Pr. 5s, 1935 
Ohio State Power 6s, 1935 
Salts Textile Mfg. 8s, 1936 
West Penn Co. 6s, 1925 
Madison Gas & Elec. 6s, 1926 


KIMBALL, RUSSELL & CO. 


81 MHk St., Boston Tei, Main T7061 
Mew Yerk Telephone Cana! 2030 











Arizona Power 6s, 1947 
Cent. Mex. Lt. & Pr. 6s, 1948 
East. New Jersey Pr. 6s, 1948 
Indiana Electric 6s, 1947 
Mississippi River Pr. 5s, 1951 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6380-41561 











Guaranteed Railroad 


Stocks 


Quotation Sheet on Request 


HOIT, ROSE & TROSTER 


Specialists 
Guaranteed Railroad Stocks 


2 Rector Street New York 


Amalgamated Sugar 
Securities 


Amal. Sugar 7s 
Amal. Sugar, Pfd 


Amal. Sugar, Com_-_-_- 


4K @5% 
Firm Markets Quoted 





New Jersey Power & Light Company 


Ist 5s, 1936 


Tennessee Electric Power Co. 
lst 6s, 1947 


BAINBRIDGE & RYAN 


100 BROADWAY NEW YORK 
Tel. Rector 3960 

















Foundation 





Bangor Ry. & Elec. Bonds & Stocks 


Great Northern Paper Cemmen 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST,, PORTLAND, ME. 
Specialists in Maine Securities 


PREFERRED 


C. H. HENSEL 
26 Exchange Place New York 
"Phone Bowling Green 3710 














| 




















Rio Grande & Sou. 4s, 1940 |. 











Underlying 
Railroad 
Bonds 


oe 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 











The partnership of Sloane, Pell & Co., of 120 Broadway, 
New York, has by mutual consent been dissolved as of 
March 15, 1924. 


All open contracts, for delivery purposes, shall be pre- 
sented to W. A. Harriman & Co., Inc., 39 Broadway, 
New York, N. Y., for account of Hamilton Pell, as 
liquidating partner. Arrangements have been made 
with W. A. Harriman & Co., Ine., to clear said ac- 
counts as agent for the liquidating partner. 


Mr. Hamilton Pell has been associated with W. A. Har- 
riman & Co., Inc., and will bring with him the trading 
organization of Sloane, Pell & Co., as employees of 
W. A. Harriman & Co., Inc., who will offer to former 
customers and the public generally the same service 
which has heretofore been offered by the undersigned. 


GEORGE SLOANE 
HAMILTON PELL 
BRUCE C. HOBLITZELL 
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“ge. F. J. LISMAN & CO. _| FIRST MORTGAGE 


mbers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK PRIVATE WATER COMPANY 
Baltimore & Ohio Southwestern 34s, ’25 BONDS 
Bush Terminal Co., all issues Yielding 6% to 74% 
Can. Nor. Coal & Ore Dock Ist 5s, 1936 ee a 
Erie Buffalo & Southwestern 2d 5s, 1928 investments. 
WE DEAL IN Florida West Shore 1st 5s, 1934 Companies furnish water for 
Georgia Carolina & Northern 5s, 1929 ~ ana, use and fire protec 
Grand Rap., Gr. Haven & Muskeg. 5s, ’26 iene ts Cie oitite. 
Maryland Delaware & Virginia 5s, 1935 


. x Reliable information and securi- 
N. Y., Chicago & St. Louis 2nd 6s, 1931 ty that is dependable are essen- 
Roanoke Gas Light Ist 5s, 1927 tials when selecting investments. 


Superior Water, Light & Power Pref. 
Ulster & Delaware 5s, 1928 
Wilkes-Barre & Eastern 5s, 1942 


oo 





Write for Offerings. 


H.C. SPILLER & CO. 
INOORPORATBED 
AND ALL RAILROAD AND FOREIGN SECURITIES PER ..-, ae Whale ae. 


Boston, 9, Mass. New York City 
































We will buy 3 | 





I | 
Home Tel. & Tel. (Spokane) 1st 5s 1936 Bull & Eldredge 
Montgomery Lt., Wtr. & Pr. 5s 1943 Members New York Stock Exchange 


Dayton Power & Light 5s 1941 20 Broad St., N.Y. Tel. Rector 8460 
Foreign 
| Rutter & Co. Government 














14 Wall St. New York (DOLLAR BONDS) 


Telephone Reetor 4391 














All Issues 






































peeeen ‘+ ag - 7s, 1934 C di Rail d 
merican icle 6s, 1927 anadian allroa KAN 

Sen Sen Chiclet 6s, 1929 Securities SAS CITY RAILWAYS 
San Antonio Water Supply 5s, 1933 ALL ISSUES 


Seattle Elec. Seattle-Everett 5s, 1939 Laclede Gas 514s, 1953 

Erie Electric Motor 5s, 1941 Publi gp veer Pky! md 

Brush Electric 6s, 1962 Montreal Tramwaye 6s & 60 | GUARANTY TRUST COMPANY 
Ohio Util. Ohio & West. Util. Jt. 8s Guterie Power Se. 1048 OF KANSAS CITY 

Texas Electric Ry. 5s, 1947 i. Minion ecm 6l4s, 1953 Private Wire Connections to Principal Markets 
Birmingham Ry., Lt. & Pr. 474s, 1964| province of Alberta 6s, 1948 
Public Light & Power 5s, 1945 City of Calgary 6s 1951 Corporation and Municipal Bonds 
Helena Light & Ry. Ge, 1936 City of Medicine Hat 5s, 514s & 6s WANT 


Real Estate Mtge. Bond 
MILLER & COM PANY eee = Bs 1940, or Ctfes. of Dep. 
KEANE, HIGBIE & CO Members N. Y. and Phila. Stock Exchanges Standard Plate Glass 6s and 7s 
lncarperated ° 120 Broadway, N. Y. Phone 7600 Rector 


120 Broadway New York| M2m"ea!_ Toronto _Battimore and _ richmond! JQSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
Stephenv. No. & So. Tex. 5s, 1940 66 B’way, N.Y. Tel. Bowling Green 9890-2 
Chic. T. H. & S. E. Inc. 5s, 1960 


Cinn. Ind. & West. 5s, 1965 iohhi Albany Southern RR. 
New Orleans Gt. Northern 5s, 1955 Long Island Lighting “. 1939 

Los Angeles Pacific 4s, 1950 PREFERRED 8; 
Ulster & Delaware 4s, 1952 


W & EWS ro Bros. & Co. 
) HITEHOUSE Etch Co. . aire ANDRE ¢ Sutro New York Stock Eachange 
Telephone Rector 3380 


















































—— 


We specialize in securities having 
a Chicago, Detroit and Grand Rap- 
ids market. 


GARDNER & CO. EDWARD B. SMITH & CO. 


Established 1892 
20 BROAD STREET, N. Y. Tel. Rector 7430 Members N. Y. Stock Bachange 
5 Nassau St., N. Y. Reetor 7889 











Kan. City Sou. Ist 3s___.1950 New York & Jersey 5s___ _1932 
Seaboard Air Line Ist 48-1950 Southern Pac. Conv. 5s__1934 Collateral Loans 
Long Island General 4s__1938 United States Steel 1st 5s 1951 Short Term Securities 
Clev. Lorain & Wheel. 5s_1933 Central Dist. Telep. 5s___1943 


he & Ohio Centl 1st 5s__1935 Southern Bell T. & T. 5s_1941 WELLINGTON BULL & 6., Inc. 

















Equitable Building, 120 Breadway 
Telephone Rector 5935-7 
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West Point Manufacturing Co. 
American Power & Light Co. 
Draper Corporation 
Continental Mills 

Great Falls Manufacturing Co. 
York Utilities Company 5s 

Clinton (Ia.) Water Co. 5s 
Michoacan Power Co. 6s 

Central Mexico Lt. & Pr. 6s & Pfd. 
Guanajuato Reduction & Mines 6s 
Dover Somersw. & Roch. St. Ry. 6s 
Guanajuato Pr. & El. 6s & Pfd. & Com. 
Muncie Water Company 5s 





HOTCHKIN CO. 


53 State Street, 


Telephone 
Main 0460 


Boston, Mass. 


Cable Address 
“Tockin”’ 








Panama Pr. & Lt. Co. Common 
West Penn Railways 5s, 1931 
Penn Public Service Corp. Com. 
Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 

Twin Falls Oakley L. & W. Ctfs. 
Electrical Utilities Co. Com. 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY, N. J. 


Phone Montgomery 5488 














OFFERINGS WANTED. 


Portland Electric 5s, 1926 
Censolidated Electric 44s, 1925 
Pertland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


Northern Ohio Elec. 


Common & Preferred 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y Tel. Rector 3860 


BANK STOCKS 


Eleven year comparison on 
leading New York banks. 


Booklet on Request 








McCLuRE, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone 3321 Rector 








Atl & Birmingham ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 
Denver & Salt Lake ist 5s, 1943 
Northwestern Terminal 5s, 1926 
Pere Mara. L. E. & Det. Riv. 44s,’32 
Raritan River ist 5s, 1939 

Ky. & Ind. Term. ist 4%s, 1961 
Kan. City Mem. & Birm. 5s, 1934 
Chicago T. H. & S. E. Inc. 5s, 1960 
New Orl. Great Nor. ist 5s, 1955 
Buffalo & Susq. Iron ist 5s, 1932 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 





















Atl.Av.RR.Co.,BkIn. 5s, 1931-34 
Bway. & Seventh Ave. RR. Co. 
Bway. Surf. RR. Co. Ist 5s, 1924 
BklIn. Cy. & Newt. RR. 5s, ’39 
BkIn. Qu. Co. & Sub. 5s, 1941 


Union Railway Co. Ist 5s, 1942 
Eighth Avenue Railroad Co. 
42d St. & Grand St. RR. Co. 
Ft. Worth & Rio Grande 4s, 28 
Sixth Avenue Railroad Co. 


W Garnesie Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 











RRP ESRERORARESRRRES ESC SRG ee 


"ear eeerr 


roo coe wwe R BEER 





ROROPORERORO NERA ERT ARE TR EL! 








PUES ERECEE REECE ECE RE ERU RR ER EOE EERES ST 


C foreign 
overnment 


Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 





sar 


Alabama Power 5s, 1946 

Amer. Tel. & Tel. 514s, 1943 
Chic. & North Western 7s, 1930 
Consumers Power 5s, 1952 
Canadian Northern 61s, 1946 
Grand Trunk 6s, 1936——7s, 1940 
Long Island Lighting 6s, 1948 
New England Power 5s, 1951 
Penn. Water & Power 5s, 1940 
Rochester Gas & Elec. 514s, 1948 
St. Paul Union Depot 5s, 1972 
Southern Ry. 6s & 614s, 1946 
Westinghouse Rights 


NEWBORG & CO. 


Members New York Stock Exchartie 


60 Broadway, New a 
Tel. Bowling Green 0231 
Private Wires to St. Louwis 

















Ironwood & Bessemer Ry. & Lt. 5s 
Superior Calif. Farm Lands 6s 
Moline Plow 7s 

Birmingham Water Co. 5s 

Superior Water, Lt. & Pr. 4s & Stock 
Indiana Service 5s, 6s, & stock 
Ashland Lt. & Pr. & St. Ry. 5s 
Citizens Gas Co. of Hannibal 5s 
Corona Typewriter Pfd. & Com. 
Commodore-Biltmore Hotel 7s, 1934 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A. DAY & CO. 


Incorporated 


44 Broad St.,NY. Tel. Broad 0518 


Sears Building, Boston 























Guaranteed 
Stocks 


I 

















Mo. Kan. & Texas P. L. 48s & 5s 
St. Louis & S. Fr. P. L. 48 & 5s 
Southern Railway 4s, 6s, 64s 
Missouri Pacific 5s and 6s 














New York, Lack. & Western} 
Albany & Susquehanna | 
Northern Central 
Michigan Central 


Adams & Peck 


20 Exchange Place New York | 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector $839 





Telephone Bowling Green 5480 


























Kansas s City Cltn. & Spfld. 5s 
New York Penna. & Ohio 414s 
Clev. Cin. Chic. & St. L. 6s, 1941 
Spokane International 5s 
Georgia & Alabama Consol 5s 
Grand Rapids & Indiana 2d 4s 
Chicago & Nowsn. 5s & 6s, 1929 
Savannah & Atlantic 6s 





N. Y. Transportation Stock 
Chicago Gas Light & Coke 5s 
Milwaukee Elec. Ry. & Lt. 414s 
Trinity Buildings 514s 
Columbia Gas & Elec. Deb. 5s 
Two Rector Street 6s 

Intl. Agric. Chem. 5s, Ctfs. 
Moline Plow 7% Debentures 


SAM’L GOLDSCHMIDT 





Phone 5380-1-2-3 Broad 25 Broad Stres«t 
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R.A. MN. & CO. 
Baldwin Locomotive 5s, 1940 | ae 
Atlanta-Birmingham 4s, 1933 | We specialize in 
New York Chicago & St. Louis 1st 4s, 1937 Underlying Closed 
Wabash Omaha 314s, 1941 Mortgage Bonds of 
St, Louis & Cairo 4s, 1931 well-established 
Woodward Iron 5s, 1952 Electric Light and 


Power Companies. 
Buell 8 Co. 


Members New York Stock Exchange Reed A. Morgan & Co. 
1 Wall Street Tel. Whitehall 6220 


















































. P Memphis Union Station 6s, 1959 
Baltimore & Ohio Ist 4s, 1948 |) tydraulic Power 5s, 1951 
Baltimore & Ohio Conv. 1143s, ’33 |] Erie Lighting 5s, 1963 


Chicago & East Illinois 5s, 1951 East Mich. Edison 5s, 1931 | HALE & KILBURN 
Great Northern 7s, 1936 A: NOLLMAN | 6s, 1939 


Reading Co. 414s, 1997 2 Rector St. Tel. Whitehall 3186 | | GARRISON & Co. 


Reading Coal 5s, 1973 ba carmen Saeeamae bee ooh ng 


ARTHUR E. FRANK & €O.|| 242, ©, LEWIS 


Municipal, Public Utility, Railroad and 
Cc 
Members of New York Steck Exchange alge ea 


100 Broadway, N. Y. Tel. Restor 5800 BONDS of the PACIFIC COAST ; See 


f= SS oro ea ee ey 
' ; 


















































; Wire inquiries and orders given prompt attention ‘s! OFFERINGS ANTE! > | 
. A i Bank Bldg. , i 
Bancitaly Corporation Se cee Fie eee Stthy.“indisnap., bo 1938 
rom ales as & l. s 1934 Ft. Wayne Bluffton & Mar. 5s, 1935 
Los Ang G EI. 5s, Wheeling & Elm Grove 5s, 1931 Deere Chtitentamn Gas Co. bs, 1933 | 
Los Angeles Gas & El. 5s, 1939 pectin | Maryville Lighting Co. 6s, 1946 
: / San Angelo Wat., Lt. & Pow. 8s, 1931| I Merion & Radnor Gas & El. $s, 1954 
San Francisco Gas & El. 4 hs, 33 Southern Public Utilities 5s, 1943 | Hi Roarin Coal Mining Co. Gs. Siis-se |i 
Unien Lumber 6s, serial Columbia Graphophone Factories 6s, | fj St. Clair Co. G. & E. &s, 1958 
, Any M one ° Standard Steel Works 5s, 1928 
y Maturities. Hi Union Ry., G. & E. 5s, 1939 
A. P. BARRETT & CO, | fH Wiker’barre Core, isce™* ** 1° 
Martin Judge Jr., & Co ” sm * |i 
ey ° Mormbers Bai’tawre Strch Brohange tb 
Members Sag Fronctseo Siock Exchange Felephene ia Sts. | if 
Wornis Street —_ s 
FRANCISCO i 








OFFERINGS WANTED 


Potomac Elec. Power 6s, 1929 & 1936 ‘ 
PUBLIC UTILITY and Ches. & Potom. Tel. of Va. 5s, 1948 


INDUSTRIAL BONDS || Petomac Valley RR. 5s, 1941 


E : ~ York Hav. Wat. & Pr. Cons. 5s, ’57 
(UNAM é& g J-5: WILSON JR. & Co. Baltimore Co. Wat. & Elec. 5s, ’46 
Reablished 1911 may bers Battimore end New York Stock Peoria Railway Co. 5s, 1926 


Calvert Bui Sshamaon Ma 
Pon ~ T Power & Light Co. 5s, 1937 
Exchange Place Plaga 4820 exas row g 
soca New York wean? Wichita Ry. & Light Co. 5s, 1932 


Twin States Gas & El. Co. 4s, ’26 
ci INNATI Indianapolis Water Co. 448 & 54s 
E. St. Louis -& Suburban Co. 326 WALNUT 8T. SAMUEL McCREERY & CO. 


Coll. 5s, 1932 Membe s New Yerk and Philadetphia 
E. St. Louis Light & Power Co. BALTIMORE Franklin Bank Building, Philedelphia 
lst 5s, 1940 213 E. REDMOND ST. Private Telephone to N. Y. & Baltimore 


T/ c O. WESTHEIMER & CO. 


ad a Members New York Stock Exchange 


















































POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 


Tennessee Elec. Power Co. Phone Rector 6540 


Common & 2d Preferred Bank a la 


Company Stocks 


FRANK S.THOMAS, Mer.Bank Stock Dept 

















Lehigh Power Securities Corp. 
Capital 














Bank of Manhattan Co. 

Great American Ins. Co. 

McDoweE., Giss & HEeRDLING Bond & Mortgage Guar. Co. 
PUBLIC UTILITY SECURITIES 


ONE WALL STREET, NEW YORK FRANK J. M. DILLON 


TELEPHONE WHITEHALL 2160 78 Brosdwey o.oo B hy Mh N. Y 
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Harrisburg Gas Co. Ist 5s, 1928 
Lehigh Valley RR. Annuity 44s & 6s 
Penna. & Northwestern Gen. 5s, 1930 
Phila. Harrisb. & Pitts. 5s, 1925 
Illinois Electric Power Ist 6s, 1943 
Philadelphia Electric Ist 4s, 1966 
Lehigh Navig. Elec. Ist 5s, 1943 
Schuylkill River East Side Ist 4s, 1925 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New Yerk. Call Conal 8437. 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Company 
National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Ratabliabed 1365 


BIOREN & CO. 


410 Chestnut + ——— 
Members of New York 
Steck Hechaages 











We Specialize in 


CANADIAN BONDS 


Government, Provincial and Municipal 


Quotation Sheet Upon Request. 


PYNCHON & CO. 


Members New York Stock Eachange, 


111 Broadway, New York Telephone Rector 099 
Phila. Phene Lombard 652) Besten Phone Conaryee ™ 
Bak. Phone Plaza 0040 awe: Provtdence Phone 
Private Wires to Principal Markets of United States and Canada 
Pricate telephone connections with Moors & Cabet, Besiea 


























Offerings Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1824 CHESTNUT ST., PHILADELPHIA 
Tei. Spruce 10,011 
New York Phone Bewling Green 1229 








Jones & Laughlin Steel Ist 5s, 1939 

Labelle Iron Worke 5s,,1940 

Labelle Iron Works 6s, 1940 

Lackawanna Iron & Steel 5s, 1926 

Taylor-Wharton Iron & St. 68, '42 Whitaker-Glessner 5s, 1941 

Taylor-Whar. Iron & St. 74s, °46 Whitaker-Gleasner 6s, 1941 
Woodward Iron Co. 5s, 1952 


Union Steel ist 5s, 1952 
United States Steel 5s, 1951 
Westinghouse Machine 66, 1940 
Wheeling Steel Corp. 6s, 1926 











i! Bought—Sold—Qaoted 





Pittsburgh Securities 





J.4.HOLMES &CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bidg., Pittsburgh 
Direct Private Wire Conmection 











Giant Portl. Cement Co. Com. & Pfd. 
Roanoke Gas Light Preferred 
Tennessee Electric Power 2d Pfd. 
Rolls-Royce Co. Com. & Pfd. 


GEORGE N. FLEMING 
8M Lafayette Building 
‘Tetuphone Lombard 6414 





Phila. & Camden Ferry Co. 
Horn & Hardart of New York 


Curtis Publishing Co. Common 


H. K. Mulford Co. 
Westmoreland Coal Co. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 


Philadelphia 





ARLINGTON COUNTY, VA. 
54% School Bldg. Bonds 


6.5. Van Ingen & Co: 


4§ Cedar Street 
Mew York 





== st = 





Atlanta Birmingham & 
Atlantic 
Income 6s, 1930 


J. &. FARLEE & CO. 


66 BROADWAY NEW YORK 
RST. 1882 
Tel. 9695-9697 Bowling Green 





Atlantic & Birmingham 
1st 5s, 1984 


BONDS 


qa" 
INVESTMENT securities || 42.0: Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9007 

















WE SPECIALIZE IN 
Northern N. Y. Securities 





TEXAS MUNICIPALS 


City of Corsicana 5s 


City of Park Place 6s 
(Suburb of Houston) 


F.L.Carlisie & Co., Ine. 


49 Wall Street, New York Banover 1971 








WE SPECIALIZE IN THE 
Bonds | and Stocks 


he 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utiea 
Mohawk Valley Investment Corp. 


Ask for Circulars 





DUNN & CARR 


Houston, Texas 











United States and Canadian 
Municipal Bonds 


gRsNoc™, CORDoW 


Ground Flovr Singer Building 
89 Liberty Street New York 
Telephone Cortlandt 3183 





UTICA NEW YORK 



































Guaranteed Stocks 


Write for Quotation Sheets. 


‘joseph Watker S Sons 


Members New York Stock Exchange 








61 Broadway New York 


Lehigh Valley Coal 5s, 1934-1974 
M. K. & T. ist 4s, 1990 

Union Pacific 6s, 1928 

Pere Marquette ist 5s, 1956 
Delaware & Hudson ref. 4s, 1943 
Cleve. Lorain & Wheeling 5s, 1933 
Soo Cons. 4s, 1938 


Ontario Power 5s, 1943 

Pacific Tel. & Tel. 5s, 1937 
Central Maine Pow. 6s, 1942 
Toledo Traction 64s, 1925 
Mississippi River Pow. 5s, 1951 
Cincinnati Gas & El. 5s, 19566 
Brooklyn Edison 5s, 1949 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 
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| 1ST MORTGAGE 
REAL ESTATE 
BONDS 


Specialists In 
Straus—Prudence—American 
and Other Issues 
Bought—Sold—Quoted 


MAY & COMPANY 


18 BROAD ST., NEW YORK 
Tel. Hanover 1709 














————— 











Arizona Power 6s, 1947-33 
Great Western Power 6s, 1949 
Great Western Power 6s, 1952 
Sou. Calif. Edison 6s, 1944 
Calif.-Oregon Pr. 714s, 1941 
New Orleans P. S. 414s, 1935 
Northwestern Elect. 6s, 1935 





Arizona Power Common 


California Ry. & Pr. Pfd. 
T. B. CREWS JR. & CO. 


60 Broadway New York 




















Phone Bowling Green 6175 








BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 











JOINT STOCK LAND BANK 
Stocks and Bonds 


Nehemiah Friedman & Co. 


lnoorporated 
239 Broadway, N. Y. Bowling Green 2538 




















Central Power & Light 6%s, 1952 
Continental Gas & El. 5s, 1927 
Mobile Electric 5s, 1946 
Mountain States Pr. Com. & Pfd. 
Northern States Power Com. & Pf. 
Oklahoma Gas & Elec. 7s, 1926 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Shaffer Oil & Refining Preferred 
Standard Gas & El. Com. & Pfd. 
United Light & Ry. 5s, 1932 
Wisc.-Minn. Lt. & Power 5s, 1944 


H. M. Byllesby and Co: 








March 
Investment Suggestions 


cp SESPE EBLAGD EN 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 























terry 


MICHIGAN 





HARRIS, SMALL & Co. 


150 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Penobscot Bldg. - 


INVESTMENT BANKERS 
Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
DETROIT - Cherry 2606 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 
DETROIT 








Members Detroit Stock Exchange 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Building DETROIT 





Livingstone, Higbie & Company 





PPL LD LSI LISS 


NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
per annum, All services rendered, 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


berland Tel. & Li ¥ Co. 56 
ash viile ym 8t. Louls Ry. 
Nashville & , 
Nashville Railway y | ene Co. Securities 
NASHVILLE, TENN. 214 Union Street 








(MOIANAPOL:S 


Fletcher American Company 
Fane. —_. the 

Fletcher A ational Bank 

INDIANAPOLIS 








Conducts a general Investment business 
Branches ‘ia 
ro 


Chica De 
35 So. Ls “salle 2319 Dime Bank Building 


Seuth Bend Louisville 
610 Oitizens Bank wa. 511 Inter-Southern — 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 








Cincinnati 





Fletcher Savings and 
Trust Building 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 
415 Lemcke Bidg. INDIANAPOLIS 


INDIANAPOLIS 














A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 











INVESTMENT SECURITIES 
Correspondence Inetted 


The Sterling Bond Corporation, Ltd. 
1386 St. James Street 
MONTREAL, CANADA 





New York Chicago Municipal & Corporation Bonds 
111 Broadway 208 S.La Salle St. 
Detroit Boston Dime Savings Bank Bldg., 
Dime Savgs. Bk. Lew med State Street DETROIT 
eae: and Becton 
CANADIAN 




















cover). 





) HAYDEN, VAN ATTER & CO. 


Investment Bonds 
Penobscot Building Grand Rapids Savings 
Detroit Bank Building 
Mich. Grand Rapids 


Use and Consult It. 
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Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No, 55 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y.City 














Bond Salesmanship 


“*The Human Side of Business’ is the 
best book on this subject ever written.”’ 
Price $3, cash with order. Descriptive 
circular free. Published and fer sale by 
the Investment House of 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 Se. Fifteenth Street, Philadelphia 
































COLUMBUS, OHIO 











W. W. CARY & CO. 


Members Columbus Steck Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 








SOUTH BEND, IND. 





LIS 





_ 


Goss and Company 
GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Unien Trust Bidg. SOUTH BEND, IND 








ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 








PROVIDENCE 





ADI 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 





Boston 


New York 











LLOYDS BANK LIMITED. 








HEAD OFFICE : 71, LOMBARD STREET, LONDON, E.C. 3. 









Capital Subscribed $359,323,900 
Capital Paid up - $71,864,780 


($5=£1.) 


Reserve Fund 
Deposits, &c. 


- $50,000,000 
- $1,677,972,070 








EASTERN DEPARTMENT: 





In cons 
Messrs. COX & Co. and Mesers. 
Messrs. KING, 









Burmah and Egypt :— 


77, LOMBARD STREET, LONDON, E.C. 3. 
uence of the aouaaes of the businesses of 


ENRY S. KING & Co. (including 
KING & Co. and Messrs. KING, HAMILTON & Co.), 
LLOYDS BANK now has the following Offices in India, 


INDIA & BURMAH.—BOMBAY, CALCUTTA (2 Offices), 
~ KARACHI, RANGOON, DELHI, SIMLA, RAWAL PINDI, 
MURREE, SRINAGAR (Kashmir), GULMARG. 


EGYPT.—ALEXANDRIA, CAIRO (2 Offices), 
~BENHA, BEN] SUEF, FAYOUM, MEHALLA KEBIR, MINIEH, TANTA, WASTA. 













every 








General Banking, Exchange and Agency Business of 
description. Special facilities with the British 
Isles, Australia, Canada, New Zealand, the Continent, 
and North and South America. 


























SAectings 


UNITED STATES RUBBER COMPANY. 

New Brunswick, New Jersey, March 15, 1924. 

NOTICE is hereby given that the Thirty- 
second Annual Meeting of the Stockholders of 
the United States Rubber Company will be held 
at the ag office of the Company, in the 
City of New Brunswick, New Jersey, on Tuesday, 
April 15, 1924, at 11:30 o'clock A. M.., for the 
election of Directors, consideration of the pro- 
posed amendments to the By-Laws of the Com- 

any, and for the transaction of any and all 
nuSiness that may properly come before the 
meeting, including considering and voting upon 
the approval and ratification of all purchases, 
contracts, acts, proceedings, elections and ap- 
,»0intments by the Board of Directors and the 
txecutive Committee since the Thirty-first 

Annual Meeting of the Stockholders of the Com- 
pany, held on April 17, 1923, and of all matters 
referred to in the Thirty-second Annual Report 
to Stockholders, which will be sent to Stockhold- 
ers before the meeting, and in the proceedings of 
the Board of Directors and of the Executive 
Committee, which, until the meeting, will be 
open to examination by Stockholders of record 
during business hours at the New York office of 
the Company, 1790 Broadway. 

The Transfer Books will not be closed, but the 
New Jersey Corporation Law will not allow to be 
voted any share of stock which shall have been 
transferred after March 26, 192+. 

SAMUEL NORRIS, Secretary. 

By order of the Board of Directors. 








SOUTHERN PACIFIC COMPANY. 
NOTICE OF MEETING. 
165 Broadway. New York, N. Y., Jan. 2, 1924. 

The Annual Meeting of the Stockholders of 
the Southern Pacific Company will be held at the 
office of this Company in Anchorage, Jefferson 
County, Kentucky, on Wednesday, April 9, 
1924, at twelve o'clock noon, standard time, for 
the following purposes, viz.: 

1. To elect fifteen Directors. 

2. To transact all such other business as may 
legally come before the meeting ,including the 
approval and ratification of all action of the Board 
of Directors and of the Executive Committee 
since the last annual meeting of the Stockholders 
of this Company. 

For the purposes of the meeting, the books 
for the transfer of stock will be closed at 3 o’clock 
P. M., Monday, March 24, 1924, and will be re- 
pence at 10 o'clock A. M., Thursday, April 10, 


By order of the Board of Directors. 
HUGH NEILL, Secretary. 


NORFOLK AND WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Cempany will 
be held at the principal office of the 
in the City of Roanoke, Virginia, on Thursday, 
the 10th day of April, 1924, at 10 o'clock A. M., 
to elect Directors, to consid annual semare 





er the 
of the Directors for the year ended Decem 
lst, 1923, to ratify and approvd al! action of the 
irectors set forth in such annual report and in 
the minutes of the Company, and te transact 
such other business as may properly come before 
the meeting. 

The Stock Transfer Books will be closed at 
3 o'clock P. M., Friday, March 21st, 1924, and 
re-opened at 10 o’cl A. M., Friday, April 
“— mae of the Board of Directors . 

rs) 
sd I. W. BOOTH. Secretary. 





Pleetings 





OFFICE OF THE 
PHILADELPHIA COMPANY. 
Pittsburgh, Pa., March 12, 1924. 
MEETING.—The annual meeting of the 
stockholders of the Philadelphia Company 
will be held at the office of the Company, No. 
435 Sixth Avenue, Pittsburgh, Pa., on Mon- 
day, March 24th, 1924, at 12 o’clock M., for 
the purpose of electing a Board of Directors 
to serve for the ensuing year and for the trans- 
action of such other business as may be pre- 


sented. 
W. B. CARSON, Secretary. 





NOTICE OF ANNUAL MEETING 1924 
NATIONAL LEAD CO. 


The Annual Meeting of Stockholders of Na- 
tional Lead Company will be held at the office 
of the Company, No. 15 Exchange Place (Room 
212), Jersey City, N. J., on Tnursday, April 
17th, 1924, at 12 o’clock noon. 

For tne purpose of this meeting the transfer 
books for both Common and Preferred Stock 
will close at 3 P. M. on March 27, 1924, and 
remain closed until 10 A. M. April 18, 1924. 

By order of the Board of Directors. 

M. D. COLE, Secretary. 





- Riotices 








Loo 


To the Holders of First Lien, Series “A,” 
Bonds of 


THE NEVADA-CALIFORNIA ELECTRIC 
CORPORATION: 

Pursuant to notice from the undersigned to the 
Trustee and under the provisions of Section 
Twenty-One of the First Lien [Indenture of The 
Nevada-California Electric Corporation dated 
January 1, 1916, The International Trust Com- 
pany, Trustee, Denver, Colorado, will receive 
sealed proposals for the sale to it, for cancellation, 
of such amount of said Series ‘“‘A’’ Bonds secured 
by said First Lien Indenture as said Trustee 
shall be able to purchase with $54,138.73 now on 
hand in the redemption fund. Proposals will be 
received until twelve o'clock noon on Taursday, 
March 20th, 1924, and should set forth the per 
cent. of par value at which bonds are offered and 
the amount of bonds offered. Accrued interest 
to March 20, 1924, will be paid on bonds pur- 
chased. The right to accept or reject any or all 
offerings is reserved. 

Dated Denver, Colorado, March 10, 1924. 
THE NEVADA-CALIFORNIA ELECTRIO 

CORPORATION, 

By LAWRENCE C. PHIPPS, Jr., Treasurer. 








Liquidation 


LILI 





NOTICE OF LIQUIDATION 

The Cemmercial National Bank, located at 
utehinsen, in the State of Kansas, ie clesing 
iy affairs. All notehoiders and other crediters 
the Cy pe re Sree hay =f " 

t notes and other claims fer 
hack H. SUTER. President. 





Dated December 14. 1923. 
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Announcing 


MOODY’S 


| 

| 
- MC 
The natural choice | Rating Books 
| 


for your business in the 1924 Editions 


ELIVERIES are now be- 
ing made on the Govern- 
‘||| ment and Municipal Volume. 
| The Industrial Volume will be 
ready May 15th; the Public 
Utility Volume June 30th; 
the Railroad Volume Septem- 
ber Ist. 


Orders should be entered im- 
mediately to ensure prompt 
delivery. 


$80 the Set, or 
$20 a Volume 


MOODY’S 


Investors Service 
JOHN MOODY, President 
35 Nassau Street, New York 


CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 


Wisconsin territory 


is the 








FIRST WISCONSIN 
NATIONAL BANK 
Milwaukee 


Capital and Surplus 
Ten Million Dollars 












































NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earmungs. 

A. B. Leach & Co, Inc. 


Investment Becurttics 


62 Cedar St., New York 106 So. La Salle St., Chicago 
Phitadeiphie Breton Clevetand 


Lamborn, Hutchings & Ce. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 























PUBLIC UTILITIES in 
growing cemmunitics 
operated and financed 


THEIR SECURITIES 
offered to investers 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inaetive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & 


Co. 
Formerly Finch & Tarbell c 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


Mortimer & Co. 


149 Broadway 


New York 
MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
78 Weet Adams St. 


Chicago, IlHnois 





























TO LOCATE . f Dividends : 


WARREN BROTHERS COMPANY. 
PREFERRED DIVIDEND NO. 88. 
Dividends of one and one-half per cent. (14% %) 
on the First Preferred Stock and of one and 
three-quarters r cent. (1%%) on the Second 
Preferred Stock of this Company have been 
declared for the quarter ending March 31, 1924. 
payable on April 1, 1924, to stockholders of 

record at the one, ot business March 22, 1924. 





IF 


you are looking for an executive 
accountant and manager, who 
can relieve yeu of many details 
and install money saving im- 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 





prevements, highly recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 


Classified Department 


of The Financial Chron- 
icle (faces the inside 








back cover). 














. SUTCLIFFE, Treasurer. 


WA EN BROTHERS COMPANY. 
COMMON STOCK DIVIDEND. 
A quarterly dividend of One Dollar ($1.00) 
+e share has been declared on tne Common 
tock of this Company, payable on April 1, 1924, 
to stockholders of record at the close of business 


March 22, 1924. 
E. SUTCLIFFE, Treasurer. 
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Dividends 


SOUTHERN RAILWAY COMPANY. 
ew York, March 13, 1924. 
PREFERRED STOCK. 

A semi-annual dividend of two and one-half 
~ cent (24%) on the Preferred Stock of 
uthern Railway Company has this day been 
declared payable on April 21, 1924, to stock- 
holders of record at the close of business March 


29, 1924. 
COMMON STOCK. 


A quarterly dividend of one and one-quarter 

cent (14 %) en the Common Stock of Southern 

ailway Company has this day been declared 

payable on May 1, 1924, to stockholders of 
record at the close of business April 10, 1924. 
C. E. A. McCARTHY, Secretary. 


READING COMPANY 
General Office, Reading Terminal. 
Philadelphia, March 13, 1924. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent (1%) on the Second Preferred Stock of the 
Company, to be paid on April 10, 1924, to stock- 
holders of record at the close of business, March 
24, 1924. Checks will be mailed to stockholders 
who have filed dividend orders with the Treas- 


urer. 
J. V. HARE, Secretary. 


The Bank of America 


New York City, March 6, 1924. 
At a meeting of the Directors of The Bank 
of America, held this day, a dividend of three 
per cent on the capital stock of the Bank was 
declared, payable April 1, 1924, to stockholders 
of record of the Bank at three o'clock P. M. on 


March 21, 1924 
CHARLES E. CURTIS, 
Vice-President and Cashier. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


The Board of Directors has declared a quar- 
terly dividend of 4% on the capital stock of this 
Bank, payable April 1, 1924, to stockholders of 
record at the close of business March 18, 1924. 
The transfer books will not close. 

WILLIAM P. HOLLY, Cashier. 

March 5, 1924. 





ian 











CHASE SECURITIES 


CORPORATION. 
The Board of Directors has declared a divi- 
| dend of $1 per share on the capital stock of this 
Oorporation, payable April 1, 1924, to stock- 
holders of record at the close of business March 
18, 1924. The transfer books will not close. 
° WM. G. SHAIBLE, Treasurer. 
March 5, 1924. - 


THE WESTERN UNION TELEGRAPH CO. 


New York, March 11, 1924. 
DIVIDEND NO. 220. 


A quorterty dividend of ONE AND THREE 
QUARTERS PER CENT. has been declared 
fupon the Capital Stock of this Company, payable 
April 15, 1924, to stockholders of record at the 
close of business on March 25, 1924. 

For the purpose of the Annual Meeting of 
Stockholders, to be held on Wednesday, the 9th 
day of April next, the stock transfer books will 
be closed at the close of business on the 25th day 
of March, instant, and be reopened on the 
morning of the 10th day of April next. 


G. K. HUNTINGTON, Treasurer. 


CONSUMERS ELECTRIC 
LIGHT AND POWER CO. 


NEW ORLEANS 

The regular quarterly dividend of one and 
three-quarters per cent (1% %) on the preferred 
stock of the Company has been declared payable 
March 31, 1924, to stockholders of record March 
10, 1924. The transfer books for the Preferred 
stock will be closed at the close of business 
March 10th, 1924, and will be reopened on 


April 1, 1924 
A. L. LINN, Jr., Treasurer. 


MERICAN PUBLIC UTILITIES CO, 
Grand Rapids, Michigan 


The Board of Directors of the American Public 
tilities Company has declared a querterlZ 
lividend of ONE AND THREE-QUARTER 
PER CENT. (1 4% on the Prior Preferred 
3tock, ONE PER CENT. 1%) on the Participat- 

Preferred Stock, and O AND ONE-HALF 
PER CENT. (1% %) on the Six Per Cent. 
Preferred Stock, payable on April lst, 1924, to 
stockholders of record at the close of business 
March 20th, 1924. 


KELSEY, BREWER & CO., Operators. 
March 11th, 1924. 



































































































































































































American & Foreign Power Company Ine. 
Preferred Stock Dividend No. 1! 


The initial quereuny dividend of $1.75 per share 
m the Preferred Stock of the American & Foreign 
2%owergCompany Inc. has been declared for pay- 
nent on April 1, 1924, to stockholders of record 
t the close of business March 21, 1924. 

The outstanding Preferred Stock is represented 
xy Allotment Certificates. : 

As more fully provided in the Company’s out- 
tanding Preferred Stock Allotment Certificates, 
he holder of record of each such Certificate at 
he close of business March 21, 1924, will be en- 
litled to receive on April 1, 1924, a sum equal to 
he dividend payable upon such number of shares 
f Preferred Stock, and(or) fractions thereof, 
s the ag te amount theretofore paid upon 
ne te allotment price under said t- 
en t Gertificatefwould suffice to pay for at the 


~~ 
flotment price. =, «Oo. RAY, Treasurer. 
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most widely known distributors sell 


CODES Expand TRADE 
BENSINGE ALL TELEGRAPH-CABLE CODES. 


A.B.C. 5th Edition Improved, only Numerals and 5 
Letters $5.00. 


Bentley’s Complete Phrase, 
Pocket, Eng. $7.50. 


Western Union Universal, 
Eng. $30.00. 


Scott’s Shipping Code, 10th Edition, Eng. $25.00. 


Universal Trade Code—Tanners Council, 
Eng. $25.00. 


General Telegraph Code, 


Oftice Size $8.60, 


$20.00, 5 Letters, 


Eng. $20.00 


EXCEPTIONAL COMBINATION OFFER 
BENTLEY’S COMPLETE PHRASE CODE Office Size 


with Either of the following Codes: 





Commercial Telegraph and Cable Code, Eng. or Span. $25.00 
Lieber’s 5 Letter Eng.-Sp.-Fr. 15.00 
Lugagne International Code 7 Langues. 25.00 
A.B.C. 5th Ed. Improved Eng. or Span. 20.00 
A.B.C. 6th Eng. 16,00 
Western Union Universal Eng. 20.00 
Peterson’s Banking Code Eng. 15.00 


All Codes Fully Guaranteed: Two Copies Postpaid. 


F. CH. BENSINGER CO. +. 1287) 
15 Whitehall St., New York—Cable: Multigraph, N.Y. 
Complete Catalogue Sent Upon Request. 




















‘ ATLANTIC FRUIT COMPANY 


To Holders of undeposited Seven Per Cent Fifteen-year Sinking Fund Gold Debenture 
Bonde of - -ienes Fruit Company and to holders of Certificates of Deposit representing 
suc onds, 


To Holders of undeposited Stock of Atlantic Fruit Company, 


The undersigned Committee wishes to call the attention of the holders of the remaining unde- 
posited bonds and stock that March 17, 1924, is the last day for the deposit of such bonds and stock 
under the Plan of Readjustment of Debt and Capitalization dated June 1, 1922. 

The time within which the holders of bonds or Certificates of Deposit representing such bonds 
may exercise the option to take common stock of the new company, The Atlantic Fruit & Sugar 
Company, at the rate of $5 per share, in lieu of any equal principal amount of bonds, likewise expires 
March 17, 1924. 

The Committee believes that it is to the interest of all bondholders to take advantage of the 
Plan of Readjustment rather than to take their share of the proceeds of the sale of the property of 
the Company at the receivership sale. 

Stockholders who do not deposit their stock under the Plan within the time named, will not 
thereafter be entitled to any stock of or interest in the new company. 

No assessment is required as a condition for depositing bonds or stock. 

Bonds and stock certificates will be received for deposit, and Certificates of Deposit representing 
bonds will be accepted to be stamped for stock, by the depositary, Irving Bank-Columbia Trust 
Company, 60 Broadway, New York, N. Y., up to the close of business March 17, 1924. 


HOWARD BAYNE, Chairman 
©. A. BOOD 
ROBERT K. GASSATT, 
H. B. CLARK, 

E. N. POTTER, 

J. HERNDON SMITH, 
G. H. WALKER, 
SAMUEL F. PRYOR, 
H. O. HAVEMEYER. 
T. O. MULLER, 





























New You, —- 10, nope. 
The regular quarterly d end of one and one- 
half per cent (14%) on the issued and outstand- 
ing Preferred Capital Stock of the American 
Gas and Electric Company has been declared 


for the quarter ending April 30, 1924, payable 
May 1, 1924, to stockholders of record on the 
books of the company at the close of business 


April 12, 1924 


"FRANK B. BALL, Secretary. 








Committee. 
Depositary: 
ieving. ank-Columbia Trust Company, 
60 Broadway, 
New York, N. Y. 
Dibidends Dividends 
ILLINOIS POWER AND LI 

AMERICAN GAS AND ELECTRIC COMPANY | _—« SORPORETION IGHT 

PREFERRED STOCK DIVIDEND. “§ Illinois Merchants Bank Building, 


Calarge, Illinois. 

The Directors of Illinois Power and Light 
Corporation have declared the regular dividends 
for the quarter ending April 1, 1924, of 14% 
upon the 7% Cumulative Preferred Stock and 
1%% on the 6% Cumulative Participating Pre- 
ferred Stock, both payable April 1, 1924, to 
stockholders of record at the close of business 


March 15, 1924. 
SCOTT BROWN, 
Secretary. 





AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND 
New York, March 10, 1924. 





A regular quarterly dividend of Twenty-five 
Cents ($.25) r share on the non-par value 
Common stock of American Gas & Electric 
' Company has been declared out of the surplus 
‘net earnings of the company for the quarter 
| ending March 31, 1924, payable April 1, 1924, 
to holders of such stock of record on the books 
of the company at the close of business March 15, 
1924, and payable to stockholders who have not 
| prior to March 15, 1924, surrendered their cer- 
tificates for par value shares in exc e for 
non-par value shares upon the of such 
exchange but at pene to April 1, 1924. 





ANK B. BALL, Secretary. 








UNION BAG & PAPER CORPORATION, 
New York, March 12, 1924. 
DIVIDEND NO. 30. 

A quarterly dividend of 14% has this day 
been declared upon the stock of this Corporation, 
payable April 15, 1924, to the holders of record 
of the stock of this Corporation at the close of 
business on April 5, 1924. 

CHARLES B. SANDERS. Secretary. 


KANSAS GAS AND ELECTRIC CoO., 
ichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 56. 
The: regular quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
Stock of this Company has been declared for 
payment April 1, 1924, to preferred stockholders 
of record at the close of business March 18, 1924. 
P. F. GOW, Treasurer. 
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The United Light and Power 











Company 
(A MARYLAND CORPORATION) 


GENERAL OFFICES 


DAVENPORT CHICAGO GRAND RAPIDS 


Important 


To The Stockholders of United Light & Railways Company : 


In accordance with previous advices, we now inform you 
that the offer of The United Light and Power Company 
(a corporation organized under the laws of Maryland) to pur- 
chase all of the property and assets of your Company and to 
assume all of the mortgage and other indebtedness of your 
Company and to obligate itself to pay all of the debts of your 
Company when due, principal and interest, has been accepted 
and proper instruments of transfer have been delivered to 
The United Light and Power Company. Al! of this has 
been done in accordance with vote of approval taken at the 
Special Meeting of the Stockholders of the Company held at 
the Portland office of the Company on December 29, 1923, 
and later confirmed and ratified by the Board of Directors. 


The Company has now available for distribution shares 
of Class “A” Preferred Stock, Class “B” Preferred Stock, 
Class “A” Common Stock and Class “B’” Common Stock 
of The United Light and Power Company received in pay- 
ment for the property and assets of United Light and Rail- 
ways Company, and also optional purchase warrants entitling 
Common Stockholders of your Company to acquire additional 
Class “A” Common Stock on or before December 31, 1925 
at $35.00 per share. In accordance with authority given by 
yourselves, and confirmed by the Board of Directors, your 
Officers are prepared to exchange the above mentioned stocks 
and warrants of The United Light and Power Company for 
the stocks of United Light and Railways Company. 


Stock certificates, properly endorsed and witnessed, may 
be delivered or mailed, properly registered, to United Light 
and Railways Company, Michigan Trust Building, Grand 
Rapids, Michigan. On March 15, 1924 and thereafter, in 
the order of receipt, engraved stock certificates of The United 
light and Power Company, to which you are entitled, will 
be issued and sent to you or your order by registered mail. 
The Company will affix all necessary Internal Revenue Stamps. 

Inasmuch as the dividends on the Class “A” and Class “B” 
Preferred Stocks will be paid on April 15, 1924, and the Com- 
mon Stock dividends on May 1, 1924, it will be necessary to 
close the transfer books not later than April 1, 1924. 


You are therefore urged to send your certificates of 
United Light and Railways Company, for exchange, at your 
earliest possible convenience in order that you may receive 
the benefit resulting from the exchange of the securities and 
obtain your dividend remittance without delay. 


All certificates of stock of The United Light and Power 
Company are fully engraved definitive certificates and 
no further exchange of certificates will be necessary. 


By order of the Board of Directors. 


L. H. HEINKE, Secretary. 
March 10, 1924. 


Application is being prepared for the listing of all 
of the stocks of The United Light and Power Company 
on both the New York and the Chicago Stock Exchanges. 
































KAUFMANN DEPARTMENT 


Preferred Dividend No. 45 


STORES, Inc. Corporation 


Pittsburgh, Pa., March 12, 1924. 


International Telephone & Telegraph 


New York, March 12, 1924. 
The directors of the International Telephone 


The Directors have this day declared a Divi- 
dend of $1.75 per share on the Preferred Stock, 
povalte April 1, 1924, to all holders of record 
March 20, 1924. 

Cheques will be mailed. 

LIVER M. KAUFMANN, Treasurer. 





and Telegraph Corporation have declared the | 
regular quarterly dividend of one and one-half | 
per cent. (1'4 67) on the capital stock of the com- | 
—, neyeue aes 1924, to a | 
record March 27, 1 : } 

‘: “Hi. B. ORDE, Treasurer. 





| The Electric Light & Power Co. 

| of Abington & Rockland 
Dividend No. 65 

A $2.00 quarterly dividend is 

payable APR. 1 to Stockholders 

of record MAR. 19, 1924. 


Stone & Webster, Inc. Executive Managers 








Columbus Elec. & Power Co. 
Ist Preferred, Series A, 
Dividend No. 7 
A $1.75 quarterly dividend is 
payable APR. 1 to Stockholders 

of record MAR. 14, 1924. 


Stone & Webster, lnc., Executive Managers 











Columbus Elec. & Power Co. 
Common Dividend No. 7 

A $2.50 dividend is payable 

APR. 1 to Stockholders of 

record MAR. 14, 1924. 


Stone & Webster, lac, Executive Managers 








Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 8 


A $1.75 quarterly dividend is 
payable APR. 1 to Stockholders 
of record MAR. 14, 1924. 


Stone & Webster, Inc., Executive Managers , 














Office of 
MONONGAHELA WEST PENN PUBLIC 
SERVICE COMPANY 
Fairmont, W. Va., February 27th, 1924. 
The Board of Directors of this Company has 
this dey, declared a Dividend of 43%c. per share 
on its 7% Preferred Stock for the quarter ending 
March 3lst, 1924, payable April Ist, 1924, to 
stockholders of record at the close of business 
March 17th, 1924. 
Transfer books will remain open. 
Dividend checks will be sealed. 
S. E. MILLER. Secretary. 


Office of 


MONONGAHELA WEST PENN PUBLIC 
| SERVICE COMPANY 
| 








Fairmont, W. Va., February 27th, 1924. 
The Board of Directors of this Company has 
this day declared a Dividend of 37 4c. per share 
| on its 6% Preferred Stock for the quarter ending 
| March 3lst, 1924, payable April Ist, 1924, t« 
| stockholders of record at the close of busines 
March 17, 1924. 
Transfer books will remain open. 
Dividend checks will be mailed. 
S. E. MILLER, Secretary. 


ALLIS-CHALMERS 
MANUFACTURING COMPANY, INC., 
| Preferred Dividend No. 34. 
| The Board of Directors has declared a quat 
| terly dividend of One Dollar Seventy-Five Cent 
| ($1.75) per share on the preferred stock of thi: 
Company payable April 15th, 1924, to preferred 
stockholders of record at the close of business 
March 24th, 1924. 
Transfer books will not be closed. 
Checks will be mailed. 
W.A. THOMPSON, Secretary. 
Marchj7th, 1924. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
| clared a dividend of 1 }4 °% on the Preferred capital 
| stock. They have also declared a dividend of 
| 50c. per share on the Common capital stock. 
The dividends on both Preferred and Common 
stock are payable April 5, 1924, to Stockholders 
of record at the close of business March 18, 1924. 


L. A. COOLIDGE, Treasurer. 


CAROLINA POWER & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND NO. 60. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Carolina 
Power & Light Company has been declared for 
ayment on April 1, 1924, to Preferred Stock- 
ge he record at the close of business Marct 
15, 1924. 














A. C. RAY, Treasurer. 


CAROLINA POWER & LIGHT COMPANY 
COMMON STOCK DIVIDEND NO. 30. 
A quarterly dividend of $1.50 per share or 

the Common Stock of the Carolina Power . 

| Light Company has been declared for paymen 

| May 1, 1924, to Common Stockholders of recor 

|} at the close of business April 15, 1924. 

A. C. RAY, Treasurer. 











AMERICAN POWER & LIGHT COMPANY 
roadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 58 
The regular quarterly dividend of 114% on the 
Preferred Stock of the American Power & Ligh 
Company has been declared for payment April 1. 
1924, to preferred stockholders of record at thy 

close of business March 14, 1924. 
A. C. RAY, Treasurer. 
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DIRECTORS 


COL. THOS. H. BIRCH 
Former American Minister to Portugal 
E. I. EDWARDS 
President First National Bank of Jersey 


City 
United States Senator from New Jersey 
WM. C. SPROUL 
President General Refractories Co., 
Philadelphia 
Former Governor of Pennsylvania 
J. H. ULRICH 
Governor Banco Nacional 
Lisbon 
WALTER J. GREEN 
Vice-President Utica City National Bank 
of Utica 
WM. J. KEELEY 
Director Autopiano Co. and Auto Pneu- 
matic Action Co., New York 
EDW. J. NOBLE 
Presineys Life Savers, Inc., Port Chester, 


JAMES H. BIRCH, JR. 
Vice-President and Director Mechanics 
National Bank, Burlington, N. J. 
Director Burlington Savings Institution 
WILSON P. TANNER 
eee W. P. Tanner, Gross & Co., New 
or 
JOSEPH T. McCADDON 
Director Bailey Estates, Inc., New York 
CHARLES PAUL BROWN 
of the law firm of Brown, Cooksey & 
ines, New York 
J. L. CUNHA GOMES 
Sub-Manager Banco Nacional Ultramarino, 
New York 
WILFRED KURTH 
Vice-President Home Insurance Company, 
New York 
G. TAYLOR 
Investment banker 
WM. M. EVANS 
President Rockwood & Company, Brooklyn 
Cc. F. SCHERER 
Sub-Manager Banco Nacional Ultramarino, 
New York ‘ 
EUGENE LAMB RICHARDS 
ae Empire City Savings Bank, New 
or 
Former pegertatentens of Banks, State of 
New Yor 
JOSEPH McCURRACH ‘ 
Banco Nacional Ultramarino, 


Ultramarino, 


Formerly Vice-President Continental and 
Commercial National Bank of Chicago 








TRUST COMPANY 
NORTH AMERICA 





announces the opening of 


its offices at 
93 Liberty Street, New York 
(Formerly occupied by Agency Banco Nacional Ultramarino) 


to transact a 


General Banking Business 





Capital and Surplus $750,000.00 








North America. 


HE extensive files of the Banco Nacional Ultramarino, con- 
taining credit reports on business firms in all parts of the 
world, are available to the customers of the Trust Company of 
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Dividends 


AMERICAN CAR AND FOUNDRY COMPANY 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 100 
COMMON CAPITAL STOCK 
DIVIDEND NO. 86 

A dividend of one and three-quarters per cent 
(1% %) on the Preferred Stock and a quarterly 
dividend of three per cent (3%) on the Common 
Stock of this Company have this day been de- 
clared, payable Tuesday, April 1, 1924, to stock- 
holders of record at the close of business Monday, 
March 17, 1924. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 
8S. 8. DeLANO, Treasurer. 
H. C. WICK, Secretary. 

New York, March 3, 1924. 


GENERAL GAS & ELECTRIC 
CORPORATION 
50 Pine Street, New York City 
February 27, 1924. 
The regular quarterly dividend of Two Dollars 
($2.00) per share on -the Cumulative Preferred 
Stock, Class A, for the quarter ending March 
31, 1924, has been declared, payable April 1, 1924, 
to holders of record at the close cf business on 
March 15, 1924. 
O. CLEMENT SWENSON, Secretary. 


THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue and 19th Street. 
Philadelphia, March 5, 1924. 
The directors have declared from the accumu- 
lated surplus of the company a quarterly divi- 
dend of one dollar ($1.00) per share on the 
Common Stock and the Preferred Stock, payable 
April 1, 1924, to stockholders of record of both of 








(~March 15, 1924. Checks will be mailed. 
WALTER G. HENDERSON. Treasurer. 


- UTAH COPPER COMPANY 


25 Broad St., New York, Mar. 3, 1924. 

. The Board of Directors of Utah Copper Com- 

pany has this day declared a quarterly distribu- 

scion. of $1.00 per share, payable March 31, 1924, 

ito ert record at the close of business 
arch , 1924. 

- ~ = C. V. JENKINS, Treasurer. 


THE TEXAS COMPANY. 
Dividend No. 84. 
A dividend of 3% on the par value of all of the 
outstanding capital stock of this company, for 
twwhich definitive stock certificates have been is- 
ued, has been declared payable BO 31, 1924, 








Dividends 
CENTRAL STATES ELECTRIC 
ORPORATION. 
PREFERRED DIVIDEND NO. 47. 
March 4, 1924. 
The Board of Directors has to-day declared 
the forty-seventh quarterly dividend of one and 
three-quarters per centum (1%4%) on the pre- 
ferred stock of Central States Electric Corpo- 
ration, payable March 3lst, 1924, to preferred 
stockholders of record at the close of business 
on March 10th, 1924. Checks will be mailed. 
W. C. ROSS, Assistant Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 
cents ($1.50) r share on the Six Per Cent. 
Preferred Stock of this Company has been de- 
clared payable April 1, 1924, to stockholders of 
record at the close of business March 17, 1924. 

C. P. STEWART-SUTHERLAND, 


Secretary. 
New York, March 4, 1924. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared a quarterly 
dividend of $2.00 per share on the Prior Prefer- 
ence Stock of the Company, barge — a 
1924, to stoekholders of record at the close of 
business March 15, 1924. 

E. C. PEARSON, Secretary. 


wee eee 

















Utah Power & Light Company 
Preferred Stock Dividend No. 45. 

The regular quarterly dividend of one and 
three quarters per cent (134%) on the Preferred 
Stock of the Utah Power & Light Company 
has been declared for payment on April 1, 1924, 
to stockholders of record at the close of business 
March 12, 1924. 

GEORGE B. THOMAS, Treasurer. 





ALABAMA POWER COMPANY 
120 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 16. 
The Board of Directors of the Alabama Power 
Company has declared the regular quarterly 
dividend of $1.75 per share, payable April lst 
to stockholders of record at the close of business 
on March 3rd. 
ROBERT M. MacLETCHIE, Treasurer. 


Dividends 
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UNITED DYEWOOD CORPORATION 


Preferred Dividend Number 30 
Common Dividend Number 30 


A dividend of $1.75 per share (from a 
sum set aside for the payment of $7.00 per 
share for the year 1924) on the Preferred 
Stock and a dividend of $1.50 per share on 
the Common Stock will be paid April 1, 
1924, to stockholders of record at the close 
of business March 14, 1924. 


The transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 


—eornrrm 








Yadkin River Power Company 
Preferred Stock Dividend No. 32 

The regular quarterly dividend of 1%% on 
the Preferred Stock of the Yadkin River Power 
Company has been declared for payment on 
April 1, 1924, to stockholders of record at the 
close of business March 15, 1924. 

A. C. RAY, Treasurer. 





NEUTRASOL PRODUCTS CORPORATION. 
41 Park Row, New York. 
March 10, 1924. 
The Board of Directors of Neutrasol Products 
Corporation has this day declared a quarterly 
dividend of 1%% on its preferred stock, pay- 
able April Ist, 1924, to stockholders of record 
at the close of business March 20, 1924. 
W. A. ROSENBAUM, Treasurer. 


INTERNATIONAL SALT COMPANY, 

2 Rector Street. : 
A dividend of ONE and ONE-HALF PER 
CENT (1%%) has been declared on the capital 
stock of this Company, payable April 1, 1924, 
to stockholders of record at the close of business 
on March 15, 1924. The stock transfer books 

of the Company will not be closed. 
WILLIAM H. BARNARD, Treasurer. 


INTERNATIONAL HARVESTER COMPANY. 

A quarterly dividend of $1.25 per share upon 
the 998,767 shares of a yoy pa = 
April 15, 1924, has been declared to stockhold- 
on of record at the close of business March 25, 


ae WILLIAM M. GALE, 
Secretary. 











THE NATIONAL SUPPLY COMPANY 
of Delaware 
A quarterly dividend of one and three-quarters 
per cent ($1.75 per share) on the Preferred stock 
of The National Supply Company of Delaware 
has been declared, payable March 3lst, 1924, 





stockh f record March 7, 19 
ial wads W. W. BRUCE, Treasurer. 
February 26, 1924. 


to Preferred scoskchelders of record at the close 
of business March 21st, 1924. 
J. H. BARR, President. 





Asheville Power & Light Company 
Preferred Stock gf tte « noe > Fo 
The regular quarterly dividend o ‘ er 
nee on tbe Preferred Stock of the Asheville 
Power & Light Company has been declared for 
payment on April 1, 1924, to stockholders of 
record at the close of business March 15, 1924. 
A. C. RAY, Treasurer. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 
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Marcu 13, 1924. 


In order to meet the requirements of service to the 
public, to strengthen and improve the position of 
the holders of its securities, and to provide an 
adequate means of procuring new capital for necessary 
extension and development, Public Service Corpora- 
tion submits herewith a plan of readjustment of 
certain of its securities and inter-company relations. 


The plan has been prepared with the assistance 
of the Corporation’s bankers and has been presented 
to the Board of Public Utility Commissioners of 
the State of New Jersey for its approval. It will 
not disturb the relationship which the Corporation 
now bears to its subsidiary companies or to the 
public; nor will it affect the holders of securities 
of the underlying electric, gas and railway properties, 
except to improve their position by facilitating the 
development of these properties. It will make pos- 
sible the financing by the Corporation itself of the 
capital requirements of the railway properties until 
the credit of the Railway Company is re-established, 
while the electric and gas activities will be placed 
in position to finance themselves independently. 


The great growth of the territory which the Corpo- 
ration serves and the rapidly increasing opportunities 
of service to the public make it desirable that the 
Corporation should simplify its inter-company 
relationships and at the same time strengthen 
its entire financial structure. 


The plan in brief provides for: 


1. CONSOLIDATION OF ELECTRIC AND Gas ComMPANIES. 





The consolidation of Public Service Electric Company, Public Service Gas Company, 
United Electric Company of New Jersey and several smaller Companies, practically 
all of whose stocks are now owned by Public Service Corporation, into a new company 
to be known as Public Service Electric and Gas Company, all of whose common stock 
will be owned by Public Service Corporation. 


2. PROVISION FOR PERPETUAL INTEREST BEARING CERTIFICATES. 

The exchange of $19,736,800 Common Stock (limited to 5% dividends) of United Electric 
Company, now held by the Trustee as part security for the Public Service Perpetual Interest 
Bearing Certificates, for $19,736,800 6% Preferred Stock of Public Service Electric and Gas 


Company, as authorized in the Mortgage and Agreement of Pledge securing the Perpetual 
Interest Bearing Certificates. 





8. ExcHANGE or GENERAL MortGaGce 5% Bonps ror New 5%% Bonps. 


An offer to the holders to exchange the $31,978,000 General Mortgage 5% Bonds of 
Public Service Corporation outstanding in the hands of the public for $31,978,000 First and 
Refunding Mortgage 514% Bonds, Series due 1959, to be issued under a mortgage to be 
made by Public Service Electric and Gas Company, which will have a direct lien on the 
Company’s owned property and leasehold estates, and will be in modern form, with appropriate 
refunding provisions and with conservative restrictions covering the issuance of bonds for 
acquisitions, additions and betterments. 





4. RerbEMPTION oF 20-YEAR 7% SECURED Bonps. 


The redemption of the outstanding $9,500,000 Twenty-Year 7% Secured Gold Bonds of 
Public Service Corporation due December 1, 1941, in order that the $14,000,000 General 
Mortgage 5% Bonds of Public Service Corporation pledged thereunder may be released 
and cancelled. Funds for this redemption to be provided by Public Service Corporation. 


5. FurtHer CONSOLIDATIONS. 


An offer to the stockholders of certain other gas and electric companies leased to 
Corporation of the opportunity to exchange their stocks for other securities, so that, 
eventually, these Companies also may be consolidated with Public Service Electric and Gas 
Company. The holders of a large amount of these stocks have already expressed their desire 
to make this exchange. These consolidations are not an essential part of the plan, however. 
as the leases in question extend in practically all cases for terms upwards of 900 years. 








If the plan is approved by the Board of Public with depositories for the purpose of making the 


Utility Commissioners of the State of New Jersey, 
the holders of the General Mortgage 5°% Bonds 
thereupon will be asked to deposit their bonds 


exchange, and if this offer of exchange is accepted 
by the General Mortgage Bondholders, steps toward 
making the plan effective will be taken forthwith. 


When the precise details of the plan are finally settled and approved the security holders will be further advised. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 


By THOMAS N. McCARTER, President. 
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RD || 
i 
eee oe ee © « « « $1,431,399,418.27 
More than any i netnnsiie Company in the World 
Liabilities 
Reserve for Policy Obligations . . . . $1,290,579,178.00 
Dividends to Policyholders payable 1924 25,572,037.69 
All Other Liabilities . . ..... 40,498,790.35 
Unassigned Funds ........ 74,749,412.23 
1,431,399,418.27 ‘ 
Increase in Assets during 1923 ........ 171,549,093.04 | 
More than any other Insurance Company in the World 
a ee ee ge 396,311,664.25 
More than any other Insurance Company in the World 
Gain in Income, 1923 ..... . —— oa 55,643,362.95 
More than any other Insurance Company in the World 
Paid-for Insurance Issued, Increased and Revived in1923  2,359,034,859.00 
More than ever placed in one year by any Company in the World 
and 889 million dollars more than any other company in 1923 
Gain in Insurance in Force in 1923 . . . . . . .  1,430,697,111.00 
More than any other Company in the World 
Number of Policies in Force December 31, 1923 . . 30,221,727 
More than any other Company in the World 
Number of Policy Claims paid in 1923. .... . 430,866 
Averaging one claim paid every 20 seconds of each business day of 8 hours 
Payments to Policyholders averaged $919.15 a minute of each business day of 8 hours 
Total Bonuses and Dividends paid or credited to policy- 
holders 1892-1923—plus dividends declared for 1924 180,294,982.83 
i 
Insurance Outstanding 
ORDINARY (Insurance for the larger amounts, prem- 
iums payable annually, ws quarterly or 
monthly) .... . ~ «© « « « «+ $4,710,630,635.00 
More than any other Company in the World 
INDUSTRIAL (Premiums payable weekly)... . 3,910,156,319.00 
0 6 ii a ee ee a 
All placed within seven years 
TOTAL INSURANCE OUTSTANDING . . . ... .  9,238,254,068.00 || | 
More than any other Company in the World 
GROWTH IN TEN-YEAR PERIODS | 
Weer | Income forthe Year | Autetoatend of Your | Uneelened Funds | umber of Plises tn|Outuanding Yncurance| Yes 
1883 | $2,082,619.05  $2,186,622.24 | $627,368.24 | 531,048 | $63,425,107 | 1883 
1893 15,216,236.65 19,343,705.06 | 4,109,689.92 | 2,940,226 353,177,217 | 1893 
1903 49,887,804.11 | 105,656,311.60 | 10,691,857.56 | 7,523,915 1,342,381,457 | 1903 
1913 | 117,503,043.89 | 447 ,972,404.85 | 35,728,077.34 13,957,748 2,816,504,462 | 1913 
1923 | 396,311,664.25 | | 1 ,431,399,418.27 | 74,749,412 23 | 30,221,727 9,238,254,068 | 1923 
} 
A MUTUAL COMPANY—INCORPORATED BY THE STATE OF NEW YORK 
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NEW ISSUE 


$3,500,000 
Los Angeles Lumber Products Company 


First Lien and Collateral Trust 
744% Sinking Fund Gold Bonds 


Dated February 1, 1924 Due February 1, 1944 


Interest payable February 1 and August 1 at the Pacific-Southwest Trust & Savings Bank, Trustee, Los Angeles, or Bank of Califor 

nia, N. A., San Francisco, without deduction for any normal! Federal income tax now or hereafter deductible at the source not in excess 
of 2%. Redeemable as a whole at the option of the Company on any interest date on thirty days’ notice at 102 and accrued interest 

and in part for sinking fund purposes by call on thirty days’ notice at 105 and accrued interest for the first five years. and thereafter at 
105 less 4 of 1% for each year, or fraction thereof, elapsing after February 1. 1929. Coupon bonds in interchangeable denominations 
of 31,000 and $500. Registerable as to principal only. 


PACIFIC-SOUTHWEST TRUST & SAVINGS BANK, LOS ANGELES, TRUSTEE 
In the opinion of counsel for the Company these bonds are exempt from personal property tax in California 
The following information is summarized from a letter from Mr. Erle M. Leaf, President of the Company: 
BUSINESS 

The Los Angeles Lumber Products Company, with its subsidiaries, owns lumber mills, box factories and planing 
mills located at Los Angeles, California, Seattle, Washington, and Graham Island, British Columbia. Its raw 
material supply consists of the timber from 89,000 acres of virgin Spruce, Hemlock and Cedar lccated on the sheltered 
shores of Masset Inlet, Graham Island, British Columbia, estimated to contain over 3.600 000,000 feet of merchantable 
timber. In the opinion of James D. Lacey & Co., this is the most extensive and valuable tract of high-grade Sitka 
Spruce in North America. 

The logs are squared at the Company mills on Grabam Island, transported in the Company's own ships to Los 
Angeles Harbor and there manufactured into lumber and boxes. Los Angeles and its contiguous territory is one of 
the best markets in the country for the | etter grades of lumber and is an equally good market for the lower grades 
for box manufacturing. 

The Company also owns and operates through its subsidiary, The Los Angeles Shipbuilding & Drydock Corpora- 
tion, a drydock, ship repairing and general heavy machine shop business. This plant, as well as the lumber manu- 
facturing plant of the Los Angeles Lumber Products Company, is located on a valuable leasehold of seventy acres 


at Los Angeles Harbor. 
CAPITALIZATION 
(upon completion of financing) 

CAPITAL STOCK: 

Common—Authorized, $10,000,000. Outstanding—---- ‘ et ren —— $7 355,300 

*Preferred 8% Cumulative—Authorized, $5,000,000. Outstanding Kibewitemeires +R ahh ode cicne: Te 
FUNDED DEBT: 

Los Angeles Lumber Products Company First Lien and Collateral Trust 714“ Sinking Fund Gold 

Bonds (this issue, limited to $3,500,000)___________________-__-_-___- CPO TE Ree __. 3,500,000 
Los Angeles Lumber Products Steamship Company First Mortgage Marine Equipment 7% Gold Bonds 500,000 


*As a part of this financing stockholders have contracted to pay into the treasury of the Company $1,500,000 in cash derived either from 
the sale of preferred stock or from common stock. $1,000,000 has already been paid on account of this contract. 


SECURITY 
These bonds will be secured, in the opinion of counsel, by a first lien (subject only to $500,009 prior lien bonds 
of. the Los Angeles Lumber Products Steamship Company) on fixed assets appraised by independent appraisers in 
excess of $12,500,000. 
CURRENT ASSETS 
Upon completion of this financing the balance sheet of the Company, using December 31, 1923, figures, according 
to an audit of Haskins & Sells, will show current assets of $4,363,137.23 and current liabilities of $666,274.98, or a 
ratio of over 6 to 1. The Company covenants to maintain, during the life of this issue, current assets equal to at 
‘least twice current liabilities. 
EARNINGS 
James D. Lacey & Co., who have examined the timber, lumber mills and box manufacturing properties, estimate 
$600,000 net as the minimum annual earnings from these sources. This is based upon present lumber prices and 
established logging and manufacturing costs of average lumber companies in competitive territory and upon a normal 
production of not less than one hundred million board feet of lumber per yea’. The Company estimates its earnings 
from ship repair, machine skop and steel fabricating departments, based upon current business, at a minimum of 
$600,000 annually. These estimates total $1,200,000 available for interest on the entire funded debt, or more than 
four times the annual interest requirements. These earnings should materially increase due to the rapid depletion 
of the commercial timber reserves of this continent and the subsequent increase in value of the remaining timber. 


SINKING FUND 
., Beginning February 1, 1927, the Company agrees to pay to the trustee as a sinking fund an annaul amount that 
will be sufficient to retire the entire issue by maturity. 





This issue is offered subject to authorization of the Commissioner of Corporations of the State of California. 
Legality approved by O' Melveny, Millikin, Tuller & Macneil for the Underwriters, and Gibson, Dunn & Crutcher for the Company 


_ _, Properties at Los Angeles Harbor and Puget Sound were appraized by the General Appraisal Company: properties in British Columbia by the 
Engineering Appraisal Co. Steamships appraised by Pillsbury & Curtis, marine surveyors. 


Price 100 and Interest, to Yield 714% 


PEIRCE, FAIR & CO. 
FIRST SECURITIES COMPANY SECURITY COMPANY 
HUNTER, DULIN & CO. 


All statements herein are officiai or are based on information which we regard as reliable and, while we do not guarantee them, they are the data upon 
which we hare acted in the purchase of this security. 
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New Issue 


$12,000,000 
Norfolk and Western Railway Company 


414%, Equipment Trust Gold Certificates 
Series of 1924 


To be issued under the Philadelphia Plan 


Principal and Dividends to be Unconditionally Guaranteed by Endorsement by the 
Norfolk and Western Railway Company 


To be dated April 1, 1924. Maturing in equal semi-annual instalments of $600,000 
from October 1, 1924 to April 1, 1934, inclusive 


\uthorized and to be issued, $12,000,000. Principal and dividends (April 1 and October 1) 
payable at the Bank of North America and Trust Company, Philadelphia, Pa. 
Coupon Certificates of $1,000 each, with privilege of 
registration as to principal 


Bank of North America and Trust Co., Philadelphia, Trustee 





We are advised by N. D. Maher, Esq., President of the Norfolk and Western Railway 
Company, that these Certificates will be issued under the Philadelphia Plan by the 
Bank of North America and Trust Company, Philadelphia, Pa., Trustee, under 
lease and agreement to be dated April 1, 1924, and will be secured upon new leased 
equipment of an aggregate value of not less than $15,000,000, consisting of 


6,000 All-steel Hopper Cars of 140,000 pounds capacity each. 


Title to the equipment will be vested in the Trustee until the final maturity of these 
Equipment Trust Certificates is paid off. 


In the ten years prior to Government operation the road earned an average of 
$15,500,000 per annum before interest charges. The average net Railway Operating 
income (other income not included) for the years 1921-1923 was $17,700,000, and in 
i923 amounted to $20,000,000. Present annual interest requirements are approxi- 
mately $5,400,000. 

The Company’s estimated Railway Property Investment, including material and 
supplies, as of December 31, 1923 was $367 ,088 ,393, which compares with a Funded 
Debt, including this issue, of $120,872,800. 


The Certificates will be sold subject to issue as planned, and to the approval of 
the Interstate Commerce Commission, to which body application has been made by 
the Norfolk and Western Railway Company for authority to guarantee the principal 
of said Certificates and the dividends thereon. 


MATURITIES AND YIELDS 


October, 1924—April, 1925._________to yield 4.75% 
October, 1925—October, 1926 _____- “5.00% 
April, 1927—April, 1934... “5.05%, 


Kean, Taylor & Co. Roosevelt & Son 


New York New York 


The First National Corporation 


of Boston 





The above information, while not guaranteed, has been obtained from sources which we consider reliable and accurate. 
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SEEKING NEW BUSINESS ON OUR RECORD 










Speaking of 
Old Customers 


A is known by 
the depositors it 


keeps. Some of ours have 
been with us for 80 years. 
That’s long enough for 
merit to be discovered or in- 
efficiency to be uncovered! 





CHEMICAL BANK CENTENNIAL 
100 YEARS OLD— 100% MODERN 
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NATIONAL 
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OF NEW YORK 
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The Financial Situation. 

Aside from the steps taken to rehabilitate the 
French franc, the event of the week has been the ac- 
tion of the directors of the Southern Railway Co. in 
placing their common stock on a dividend basis. 
The action has had an electrifying effect on the stock 
market. And well it might. The event is one of no 
ordinary significance. The entry into the dividend 
ranks on its common stock of a railroad system of 
the prominence of the Southern Railway would in 
any case be an occurrence of no small consequence, 
but when one recalls the antecedents of this now 
great railroad undertaking and the conditions under 
which it was brought into being, the achievement be- 
comes one of the marvels of the times. It is just 
about 30 years since the Southern Railway was organ- 
ized, and, as President Fairfax Harrison intimates, 
30 years is a long time to have to wait for dividends. 
But when one looks back over these 30 years and 
notes the situation prevailing at the beginning of 
the period, one cannot fail to be impressed with 
what has been accomplished in the interval. 

When the Southern Railway was formed in 1894, 
not even the wildest flight of fancy would have sug- 
gested the possibility of the road ever being able to 
earn a return on its common shares. It might some 
day succeed in earning something on the preferred 
stock, but as for the common stock, one would have 
to indulge in a pipe dream to conceive of anything 
of the kind. The lines of the system then consisted 
of merely a lot of disjointed pieces of road, all in a 
‘most dilapidated state and in the poorest of phys- 
‘ical condition. They comprised what remained out 
of the wreck of the East Tennessee Virginia & Geor- 
gia, the Richmond & West Point Terminal and the 
‘(Richmond & Danville properties. One reorganiza- 
tion committee after another had undertaken to re- 
organize these properties, with the view to placing 





them in a sound condition, financially and physic- 
ally, and all had been obliged to give up the task as 
hopeless. It was then that the late J. P. Morgan 
stepped in and undertook what everyone else deemed 
impossible. It was an Herculean undertaking. Mr. 
Morgan, of course, had the means, or could command 
them, for carrying through such a huge enterprise. 
But he had more than that. He had daring, he had 
vision, he had untiring energy and industry, and 
most important of all, he had faith—faith in the 
future of the South and faith in the future of the 
whole United States. 

The Southern Railway has had wise administra- 
tion throughout the whole of its existence. In the 
early days it had the guidance of Samuel Spencer, in 
more recent years it has had the guidance of Fairfax 
Harrison, and a broad and enlightened policy has 
always been pursued in the conduct and manage- 
ment of the property. But it is the creature of Mr. 
Morgan’s brain, just as much so as the United States 
Steel Corporation is, and the success of both mark 
the triumph of his work. It seems right and proper, 
now that the success of what he set out to do is ap- 
parent to the entire world, that the event should 
not be allowed to pass unnoticed. Mr. Morgan’s 
whole life was one of achievement, but if he had 
nothing else to his credit except these two great en- 
terprises—the United States Steel Corporation and 
the Southern Railway—he would have a claim to 
everlasting fame. It is a striking coincidence that in 
that other great event of the week, the endeavor to 
rehabilitate the French franc, the house of J. P. 
Morgan & Co. should again be holding leadership. 
May its success in this instance be as pronounced 
and enduring as in the other! 


The granting to the French Government by 
J. P. Morgan & Co. and a group of strong 
financial institutions in this city of a credit 
of not less than $100,000,000 was easily the out- 
standing event of the week of international scope 
and interest. Thos. W. Lamont made the announce- 
ment late Wednesday evening. According to the 
New York “Tribune” the credit “was not formally 
opened until 5.45 o’clock” that afternoon. The opin- 
ion prevailed in international banking circles at this 
centre the next day that “the establishment of this 
credit will have far-reaching effects in bringing 
about an improvement of the entire European situa- 
tion.” It was regarded here as significant that the 
statement issued by Mr. Lamont contained an out- 
line of the new financial policy of the French Gov- 
ernment, which had been made public in Paris a few 
days before, and which is given in a subsequent 
paragraph of this article. It is worth noting here 
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that “the loan [of the American bankers] is secured 
by gold in the French Treasury, and the terms of 
the arrangement attach no fixed time limit.” 

Paris cable dispatches made public here even on 
Monday morning indicated clearly that the French 
Government was planning to take still more decisive 
action to remedy the currency and general financial 
situation. Cabling Sunday evening, the Paris corre- 
spondent of the New York “Times” said that “imme- 
diate drastic action to prevent a further fall of the 
france was discussed and decided on at a meeting at 
the Elysee this morning presided over by President 
Millerand and attended by Premier Poincare, Fi- 
nance Minister de Lasteyrie, M. Robineau, Governor 
of the Bank of France; two Assistant Governors and 
members of the General Council of the bank.” In an 
official communique issued after the meeting it was 
set forth that “all necessary measures for improve- 
ment of the financial situation and strengthening of 
the frane were considered. The Government will 
insist, as has already been declared, that the Senate 
rapidly vote the financial measures asked and will 
recall the declarations made in the Chamber on the 
necessity for a reduction of expenditure and discon- 
tinuance of the policy of reconstruction by loans. 
The Bank of France will continue to associate itself 
with the efforts of the Government 
with this object all useful measures.” 

The “Times” correspondent also reported that “in 
its attempt to meet the Government’s wishes that 
the debate on the financial bill be begun in the Sen- 
ate on Thursday, the Finance Commission met this 
afternoon 
of the 139 
troversial 


and will take 


and made quick progress in consideration 
articles of the bill, of which the most con- 
are now finished.” He also declared that 
“hetween the Senate commission and the Govern- 
ment there is to-day much less tension than during 
the past two days, when M. Poincare has been ready 
at any moment to resign if he could not have his way 
or if the commission continued to delay discussion 
of the bill.” 

The further severe declines in the franc led the 
French Government to adopt successively vigorous 
measures to give greater stability to its currency. 
lor two weeks or thereabouts Premier Poincare had 
been making a determined effort to secure the pass- 
age by Parliament of certain tax and financial meas- 
ures that were intended to increase the revenue of 
the Government and otherwise strengthen its fi- 
nances. Evidently President Millerand and his Cab- 
inet were afraid of inflation on an extensive scale. 
In a cablegram dated March 7 the Paris correspond- 
ent of the New York “Herald” asserted that “France 
will in no circumstances permit the inflation advo- 
cates to gain the upper hand in her financial policy, 
M. de Lasteyrie, Minister of Finance, told the 
Finance Committee of the Senate to-day. At the 
same time, he said, the measures already approved 
by the Chamber were only the beginning of a definite 
plan which will surprise the financial world by the 
rigidity of its application as soon as it has been 
voted by the Senate.” It would seem safe to assume 
that the French Government felt justified in push- 
ing these measures quite largely because of the belief 
that the recommendations of the Dawes Committee 
would be accepted. This suggestion found substan- 
tiation in an Associated Press dispatch from Paris 
under date of March 7. It made known that “Pre- 





mier Poincare in the Chamber to-day said there was 
every prospect that a settlement of reparations will 
be reached before the French elections in May.” 

The French Premier took full advantage of the 
continued drop in the franc to push his tax and 
finance measures. Under date of March 8 the Paris 
representative of the New York “Times” cabled that, 
“with the franc at the new low level of 27.50 to the 
dollar and 117.50 to the pound, Premier Poincare 
again to-day urged on the Senate Finance Commis- 
sion the necessity of getting through their work of 
examination of the Government’s financial propos- 
als and laying them before the Senate next week.” 
Continuing, the correspondent added that “M. Poin- 
care went before the Senate committee this morning 
carrving in his pocket his resignation addressed to 
President Millerand, which he intended to submit 
if the Senate did not agree to report his bills out for 
discussion Tuesday. The Senate decided yesterday 
The Premier 
learned from the committee that the rules of the Sen- 
ate made it extremely difficult to advance the date 
of the meeting voted vesterday, whereupon he agreed 
not to offer his resignation if the committee prom- 
ised when the Senate met next Thursday that all the 
tax bills would be before it. 
promise.” 


to hold its next meeting Thursday. 


The committee gave this 
The correspondent even said that “M. 
Poincare has told his friends that he is ready to con 
tinue to rule or quit on the issue of the new tax bills. 
He will refuse to accept any amendments whatsoeve1 
and insists that the Senate must pass his measures 
as he wrote them or France must get another Pre- 
mier.” 


In a cablegram March 10 the Paris representative 
of the Associated Press outlined still further steps 
taken by the French Government with respect to the 
currency situation. He asserted that “the mobiliza- 
tion of all France’s forces—political, economic and 
financial—in the battle against the further fall of 
the franc on the international exchange market was 
continued to-day, and for one thing the Government 
decided that under circumstances would the 
French Treasury resort to further loans, not even for 
the devastated regions. Neither will it permit infla- 
tion of the currency.” Continuing his account, he 
said that “the Cabinet, presided over by Premier 
Poincare, sat for three hours at the Foreign Office 
going throughly into the present situation, which 
all acknowledged to be most grave. Finance Minis- 
ter de Lastevrie presented to the Cabinet a plan for 
additional fiscal measures which he intends to sub- 
mit to the Chamber this week. Meanwhile the Bank 
of France, whose directors conferred with President 
Millerand and Premier Poincare yesterday, an- 
nounced that their institution would associate itself 
without reserve with the efforts of the Government 
to bring about a favorable turn in the exchange mar- 
ket. The bank forthwith began active operations on 
the Paris Bourse, dumping a considerable amount of 
English sterling on the exchange, with the resul 
that the pound was brought down from 117.60, the 
average price of Saturday, to 114.60, the officia 
opening figures to-day. The Government decided tc 
insist that the Senate shall vote without delay on the 
measures for economies and additional taxation al 
ready passed by the Chamber.” 


ho 


In local banking circles on Monday and Tuesday 
it was persistently reported that “the Governmen 
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of France has embarked on a program which aims to 
save the franc from further speculation on the down 
side and to stem the flood of selling orders which last 
week were peuring into the foreign exchange mar- 
ket.” It was also asserted that “as a step in this 
direction the Government of France has obtained a 
$50,000,000 credit from American banks and a credit 
of substantial proportions in London, for the purpose 
of buying up all the francs that may be offered by 
Frenchmen who may stand in fear of losing further 
money through shrinkage of the value of the franc, 
and to buy up all the speculative offerings that may 
be made by speculators. International bankers at 
this centre were unwilling to comment themselves at 
that time regarding the rumors, but the French franc 
recovered sharply and French bonds of all descrip- 
tions that are traded in in the New York market ad- 
vanced considerably also. Late Wednesday evening, 
March 12, Thomas W. Lamont, of J. P. Morgan & Co., 
announced that that firm and a group of strong 
financial institutions in this city had established a 
credit here for the French Government of not less 
than 5100,000,000. 

































With respect to the reception by the French press 
and people of the loan and its probable effect upon 
the currency situation, the Paris representative of 
the Associated Press said in a cablegram Thursday 
vening that “opinion in financial circles in Paris 
o-day was that France had won a ‘financial battle of 
the Marne, but that the war on the franc was prob- 
ibly not over.” He added that “there was great relief, 
iot Only among bankers and brokers, butin all circles 
f French activity, that thedanger of a panic, with all 
ts consequences, had been averted with the help of 
he big banking credit established in New York. The 
yress discreetly sets forth the measures taken which 
stemmed the tide. Only the more uncompromising 
hdversaries of the Government among the newspa- 
ers inquire what may be the terms demanded for 
he aid given.” 

These views were given further substantiation in 
tatements appearing in subsequent Paris cable ad- 
It was particularly reassuring to note in an 
ssociated Press message from that centre yesterday 
10rning that “the New York bankers, in the course 
f their negotiations with the Bank of France re- 
yecting large credits to improve exchange, have un- 
erstood that the French Government would accept 
1e report of the Dawes Committee.” It was added 
1at “Premier Poincare, replying to interpellations 
m the internal situation last Friday, referred most 
vorably to the French Government’s impression of 
1e Dawes report, and the Ministry of Finance pri- 
ately supplemented these views.” Going a decided 
ep further, the New York “Tribune” said yester- 
1y morning that “both the French and German Gov- 
nments stand pledged to accept the program of the 
hawes committee of the reparations dispute, it was 
arned on unimpeachable authority in the financial 
istrict yesterday. These pledges are binding, in so 
ir as the respective Governments are able to control 
ie political situations confronting them.” It was 
so claimed that “they were given, it was under- 
ood, prior to the acceptance by the American repre- 
ntatives, General Charles G. Dawes, Owen D. 
ioung and Henry M. Robinson, of service on the 
‘b-committees named by the Reparations Commis- 
on to evolve a plan for balancing the German 
= dget, for stabilizing German currency, for enabling 


ices. 





a resumption of reparations payments and for trac- 
ing German foreign balances. They took the form,. 
according to the ‘Tribune’s’ informant, of definite 
assurances which were required before American 
participation in the work of these committees was 
agreed to.” 


Great Britain’s possible part in helping to stabil- 
ize the French franc was outlined in part as follows 
by the London correspondent of the New York “Trib- 
une” in a dispatch dated March 138: “The fact that 
a syndicate of British banks is also concluding ar- 
rangements for a large loan to the Bank of France 
sums up the attitude of British financiers to the an- 
nouncement of the $100,000,000 credit placed at the 
disposal of the French Government by J. P. Morgan 
& Co., to help France stem the downward course of 
its currency. While the British Government has not 
been approached regarding the loan arranged by the 
London bankers, it can be stated that the collapse of 
the france has caused considerable anxiety in finan- 
cial circles. The Labor Government’s view is that 
the steady depreciation of the franc has already 
brought France to recognize the necessity of revising 
its financial policy, but that a further decline would 
serve only to anger the French people generally 
against Britain and the United States.” 

The probability of the French accepting the ree- 
ommendations of the Dawes Committee has been 
made increasingly apparent in the Paris cable dis- 
patches from day to day. The Paris correspondent 
of the New York “Times” cabled on March 10 that 
“Premier Poincare has let it be known that the 
French Government will accept the experts’ plan for 
turning back the railroads and economic control] of 
the Ruhr to Germany provided international control 
of the German Government’s finances is instituted 
and provided it is understood that the French and 
Belgian troops remain in the Ruhr in position to 
take back the railroads and control the industries 
whenever it may be discovered that the Reichs is not 
living up to its bargain.” The correspondent added 
that “there are excellent reasons to believe that Eng- 
land and the other Allies will agree to this solution.” 

The Paris cable dispatches have given the impres- 
sion that the Dawes committee had its work well 
toward completion. Under date of March 10 the 
Paris correspondent of the New York “Herald” ca- 
bled that, “keeping well within its mandate, the com- 
inittee of experts in the final stage of its labors is 
now working out a scheme for reparations payments 
by Germany to begin almost immediately with the op- 
eration of the plan to balance Germany’s budget and 
stabilize her currency.” He also said that “the plan, 
it is explained, will be framed to meet three essen- 
tials: First, the maximum return Germany can 
make to her creditor nations; second, minimum in- 
terference with Germany’s control of her own af- 
fairs; third, maximum elasticity in the kind of pay- 
ments which Germany’s creditors want.” Elaborat- 
ing these points, the correspondent said that “if the 
present tendencies of the committee are followed out 
this in essential will be the plan for reparations pay- 
ments, beginning with the first year of operation: 
1. A fixed minimum to be taken progressively for 
each of the first five years, with certain amounts 
added according to the indications of German pros- 
perity. 2. Germany to be required to raise such min- 
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imums from her so-called monopolies, like tobacco, 
sugar, alcohol, salt, ete., with any deficit to be made 
up out of her budget. Likewise any surplus from 
these monopolies shall be credited to her budget. 
Differing from the Belgian scheme, this would mean 
that the Allies would be interested, for checking pur- 
poses, in such monopolies only to a point where the 
minimum is obtained. 3. These receipts from mo- 
nopolies, up to the minimum prescribed, to be paid in 
automatically to the new bank of issue and credited 
to the Allies in proportions to be fixed by the 
Jatter.” 

According to a Paris wireless message to the 
Philadelphia “Public Ledger” last evening, the draft- 
ing of the report will take longer than at first ex- 
pected. It was stated that “from conferences held 
by three of the drafting experts—Owen D. Young, 
Sir Josiah Stamp and M. Parmentier—it was appar- 
ent that the work would proceed slowly and perhaps 
require another week beyond the estimates made two 
days ago. Despite the anxiety of the American dele- 
gates for an early return to the United States, it is 
indicated that the report would not be in the hands 
of the main Reparations Commission until the last 
week in March.” 


The long-expected Yellow Book to be issued by 
the French Government was brought out in Paris 
on March 8. Referring to it, the Paris correspond- 
ent of the New York “Times” said that, “preparing 
the way for a new inter-Allied discussion of French 
security against Germany, doubtless to take place 
contemporaneously with the coming reparations dis- 
cussion following the completion of the experts’ re- 
port, the French Government published to-day the 
long-awaited Yellow Book on security. The volume 
of 250 pages reviews the debates on this issue froin 
the first part of the peace conference down to the 
present time.” He added that “it brings into light 
by documentary evidence two facts about which 
doubt often has been expressed: first, that beyond 
any doubt whatsoever it was intended by President 
Wilson, Prime Minister Lloyd George and Premier 
Clemenceau that a tripartite treaty of protection 
for France was to be given her in exchange for re- 
nunciation of her claim for indefinite occupation of 
the Rhine and was intended as an integral part of 
the guarantee of French protection; and secondly, 
that at least ten times since he has been in power Pre- 
mier Poincare has endeavored to revive the treaty of 
guarantee offered by Mr. Lloyd George to M. Briand 
at Cannes in January 1922, always, however, with 
certain conditions attached.” 

Outlining the attitude of the London newspapers 
toward the French Yellow Book, the correspondent 
at that centre of the New York “Times” cabled on 
March 9 that “press opinion regarding publication 
of the French Yellow Book is that it puts a new face 
on the whole Ruhr problem. The London ‘Times’ de- 
clares it ‘removes the whole question of the Rhine- 
Jand and Ruhr to another plane, that of security.’ ” 
He added that “the paper goes on to say that it was 
felt from the beginning in England that the finan- 
cial arguments for occupation of the Ruhr were 
thoroughly unsound. There is strong sympathy in 
England with the French desire for security, but the 
occupation of German territory has not solved the 
problem of security any more than the problem of 
reparations. Military measures must be supple 
mented by continuous effort to establish relations 





between peoples which will diminish the necessity 
for resort to arms.” 


That Germany will be able to get credits abroad 
was clearly indicated in statements made to a Reich- 
stag committee on March 10 by Dr. Schacht, Presi- 
dent of the Reichsbank. He explained “his project 
for an ad interim gold credit and note bank by say- 
ing that an international syndicate was ready to ad- 
vance to the Reichsbank 5,000,000 pounds to enable 
the Reichsbank to subscribe half the capital of the 
proposed institution which plans a revolving fund of 
10,000,000 pounds to rediscount German commercial 
paper for it. German banks would subscribe an- 
other 5,000,000 pounds of the capital.” It was fur- 
ther explained in a Berlin dispatch that “the ‘gold 
discount bank,’ as Dr. Schacht termed it, would issue 
notes for 5,000,000 pounds, which he believes could 
be exchanged for a corresponding amount of Ger- 
man-owned foreign currency. It would thus have a 
total working capital, from capital stock subscrip- 
tions, rediscount fund and note issue of 25,000,000 
pounds.” It seems that “the new bank is to be run 
on a sterling basis and issue notes in pound denom- 
inations. Dr. Schacht explained that sterling was 
selected because there already were too many kinds 
of marks, and pounds were favored over dollars be- 
cause German business is done mostly on the London 
market.” According to the dispatch also, “an even 
more compelling reason was because London bankers 
refused to put up their share of the cash values un 
less a sterling basis was selected, thereby followin 
the traditional policy of using commercial transac 
tions in sterling as a weapon to continue London a: 
the world’s financial and commercial capital.” The 
correspondent added that “all the arrangements for 
establishing the bank have been made, Dr. Schach 
said, and the bank could be launched the minute thé 
Reichstag passed the necessary legislation. Thg 
Reichstag committee was unable to agree on a favor 
able report and after discussion in a secret sessio 
it was announced that the institution’s fate would b 
fought out before the full Reichstag.” 


The German Government is also contending wit 
political trouble at home. 
Thursday afternoon that “President Ebert dissolve 


It became known her 


the Reichstag to-day.” It was explained that “hi 
action is in consequence of the determination of tk 
Socialists to insist on revision of the special eme 
gency ordinances promulgated by the Governmen 
notably tax regulations.” According to an Ass¢ 
ciated Press dispatch from Berlin, “rumors that t 

Reichstag would be dissolved caused consternati 

among the Communist Deputies, several of who 

accused of political offenses, are immune from a 
rest so long as the Reichstag is in session.” 

In describing the dissolution, the Associated Pres 
correspondent at Berlin said that, “for the fifth tim 
in Germany’s history, and the first since the natia 
became a republic, the Reichstag was dissolved 
day as calmly and quietly as it came into existen 
nearly four years ago. Chancellor Marx read the ¢ 
cree of President Ebert, which brought an end to t 
life of the German Parliament.” He explained tha 
“under the provisions of the Constitution, Chane 
lor Marx’s Cabinet continues to function, as do al 
the Foreign Relations Committee, the Reichstag 
pervising Committee and other necessary Gove 
ment commissions until after the general election 
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These must be held within 60 days, when the new 
Reichstag will assemble and elect a new Govern- 
ment.” Itseems that “before the decree of President 
Ebert dissolving the Reichstag was read, the Depu- 
ties adopted a bill, fostered by Dr. Hjalmar Schacht, 
President of the Reichsbank, providing for the estab- 
lishment of a new gold discount bank in Germany.” 

The Berlin correspondent of the New York “Trib- 
une” claimed that “news of the industrialist wing 
seceding from the People’s Party created more ex- 
citement than the dissolution. This group, embrac- 
ing a number of leading Deputies from Foreign Min- 
ister Stresemann’s party, including Albert Voegler, 
Director-General of Stinnes’s concern, is leading a re- 
volt of the right wing of the People’s Party against 
Dr. Stresemann. They have organized into a so- 
called National Liberal Association, whose aim ap- 
parently is to seize control of the People’s Party in 
order to prevent a possible repetition, after the elec- 
tions, of a coalition with the Socialists. Failing this, 
their plan is to join the Nationalists.” 

































Political trouble has broken out again in Lreland 
after a period of comparative quiet for some months. 
It began with mutiny on the part of two high army 
officers. In his account of the situation the Dublin 
correspondent of the New York ‘*Times” cabled un- 
er date of March 9 that “following the Govern- 
ment’s announcement last night that two high army 
wfficers, Major-General Liam Tobin and Colonel 
Sharles Dalton, had mutinied and that orders were 
jssued for their arrest, a general army order has been 
oromulgated by Defense Minister Mulcahy appealing 
or the loyalty of the troops. The order reads: ‘Two 
rmy officers have attempted to involve the army in 
bh challenge to the authority of the Government. This 
Ss an outrageous departure from the spirit of the 
priny, which will not be tolerated by the officers and 
men of the army, who cherish its honor. They will 
tand over their posts and do their duty to-day in 
his new threat of danger, in the same watchful, de- 
ermined spirit that always has been the spirit of the 
rmy.’” The correspondent also explained that “the 
svolting officers are said to have been adversely af- 
cted by the new army demobilization scheme. On 
riday they sent a letter to the President of the Ex- 
utive Council, and military activity followed.” In 
Associated Press dispatch from Dublin the next 
ay it was claimed that “the extent of the mutiny in 
he ranks of the National Army is apparently less 
‘rious than at first supposed, judging from a state- 
ent issued at the army headquarters.” It was 
ded that “the responsible officers absconded at 
mplemore, in Tipperary, and a quantity of arms 
d ammunition is missing. A new garrison was 
nt to the spot, and the situation is normal. There 
as a similar incident at the Gormanstown camp.” 
1ese statements were supplemented by assertions 
a special Dublin dispatch to the New York 
imes” on March 10 that “the situation following 
e mutiny in the Free State army was declared to- 
y by army authorities to be perfectly normal. 
ijor-General Tobin and Colonel Dalton are still at 
erty, but order seems to have been restored in the 
ious centres where the new army reorganization 
1eme gave rise to disaffection, and no new develop- 
nts are expected in theimmediate future.” The cor- 
pondent suggested that “it would be unwise, how- 
‘r, to assume that the matter is at an end. No 


e a 
ot 





demobilization of a large number of influential offi- 
cers, Was the immediate cause of the letter of pro- 
test which was sent by General Tobin and Colonel 
Dalton to Mr. Cosgrave, but there is a belief here 
that other considerations played an important part 
in these officers’ action.” 


It became known here Tuesday afternoon that 
“Joseph McGrath, Minister of Industry and Com- 
merce, announced his resignation in the Dail Eire- 
ann this afternoon because of ‘muddling’ in connec- 
tion with the army trouble.’ Commenting upon the 
situation, the Dublin correspondent of the New York 
“Times” said that “only to-day [March 10], when 
President Cosgrave and General Mulcahy made 
statements in the Dail, was the really serious state 
of affairs in the army realized.” He added that “af- 
ter a short debate it was deemed advisable to adjourn 
the matter until to-morrow, to hear President Cos- 
grave again and the Minister of Industry and Com- 
merce, Joseph McGrath, who has resigned his Min- 
isterial post.” 

In a cable message Thursday afternoon the Dub- 
lin correspondent of the Philadelphia “Public 
Ledger” said that “the army crisis reached a new 
phase when in the Dail Eireann Joseph McGrath, 
Minister of Commerce, withdrew his resignation 
from the Executive Council on President Gosgrave’s. 
guarantee that a Government inquiry would be held 
into the conditions complained of by the army mu- 
tineers.” He also declared that “the Minister’s ac- 
tion came as a surprise to the Dail. The step is re- 
garded as a victory for the mutineers, headed by 
Major-General Liam Tobin.” The whole situation 
was further explained in part as follows: “The Gov- 
ernment was attacked in the Dail for alleged dealing 
in the dark with the mutineers, but the Government 
seemingly has no alternative to settling with Tobin 
to prevent another Four Courts episode. A large 
part of the army is said to be behind Tobin, whose 
prime objection to the demobilization is that officers 
prominent in the revolution were discharged. The 
main contention is still unsettled.” 





The MacDonald Government in Great Britain has 
experienced a moderate setback. According to a 
wireless London dispatch to the New York “Times” 
under date of March 13, “the Labor Government met 
its first defeat this afternoon on a motion to suspend 
to-night the rule requiring adjournment at 11 o’clock. 
The Conservatives and Liberals united against it 
and beat it by 234 votes to 207.” The situation was 
outlined in part as follows: “There is no question 
of this defeat leading to the resignation of the Cabi- 
net, but it has brought out sharply the unstable po- 
sition it holds and has given it one of those shocks of 
which no Government can survive many. The Min- 
istry is not considering the defeat as involving its 
resignation, because when he took office Ramsay 
MacDonald made it plain that under existing condi- 
tions the Cabinet must recognize the probability of 
defeats occurring from time to time, and would not 
hold them vital unless they were on some question of 
principle. The motion before the House this after- 
noon was a mere matter of procedure and does not, 
in the Government’s opinion, come under this cate- 
gory. It does, indeed, affect the power of the Cabi- 
net to get the estimates adopted before the end of the 
financial year and does, therefore, inferentially af- 





ibt the reduction of the Free State army, with the 





fect its power to carry on the King’s Government; 
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but, as there is no desire in any part of the House to | 
refuse to pass the estimates, the question at issue is | 
reduced merely to a dispute as to the best way of do- 
ing this.” 


Former Premier Theunis of Belgium has suc- 
ceeded in forming another Cabinet. He holds the 
portfolios of Premier and Minister of Finance. It 
was claimed in a special Brussels dispatch to the 
New York “Times” that the newly formed Ministry 
“will follow the same line of action in the matter of 
reparations as the last Cabinet and will include in 
its program financial restoration of the country, bal- 
ancing of the budget, improvement of exchange and 
reduction of the cost of living.” 





Once again Greece has a Cabinet. The Ministry 
headed by Premier Kafandaris resigned last week. 
It has been succeeded by one formed by M. Papanas- 
tasion, Republican leader. He will also hold the 
portfolios of Foreign Minister and Minister of Fi- 
nance. The newly formed Cabinet is expected to 
“present themselves before the National Assembly 
next Monday.” Apparently radical action may be 
expected from the Cabinet. The Athens correspond- 
ent of the New York “Times” cabled that “if the new 
Cabinet obtains the Assembly’s confidence it will 
immediately introduce a bill for the overthrow of the 
dynasty and establishment of a republic subject to 
subsequent confirmation of the fait accompli by a 
plebiscite to be held in due course. But in military 
and revolutionary circles it is held there is no longer 
any reason to consult the nation on this question, as 
the Constituent Assembly’s decision will then be con- 
sidered sufficient.” 

A pathetic incident in Grecian affairs was the de- 
parture of former Premier Venizelos and his wife 
from Athens, he having concluded that he could no 
longer be useful to his country, because of strong 
political opposition. In a letter to former Premier 
Kafandaris dated March 4 M. Venizelos concluded 
“by stating he would like to go on, but his health ren- 
ders continuation of the struggle impossible and he 
is obliged to withdraw from the political arena in- 
definitely.” He and his wife actually left Athens on 
the afternoon of March 10, aboard an Italian 
steamer, sailing for Brindisi, on their way to Cannes. 
In describing their departure the Athens correspond- 
ent of the Philadelphia “Public Ledger” said: 
“Eleutherios Venizelos has left Greece almost as 
quietly and unebtrusively as he arrived two months 
ago. Only a small group of friends, including M. 
Kafandaris, who resigned as Premier last week, 
boarded the Italian steamer to say farewell yester- 
day to the dejected and broken statesman before he 
sailed away, accompanied by his wife, for Brindisi, 
whence he will proceed to Cannes. His lifelong 
friend, M. Roussos, ex-Minister to Washington, wept 
as he embraced M. Venizelos, and there was hardly a 
dry eye among the band of admirers who seemed to 
realize that it was the final appearance of the Cretan 
Statesman on the Greek stage. To inquirers M. Veni- 

zelos said he had no plans except to take a long rest. 
He is disillusioned by the refusal of the Republicans 
to await a plebiscite to decide the question of a mon- 
archy or a republic and his health does not permit 
him to fight.” 


The statement of the Board of Trade showing 


an increase in exports of British products for that 
month of £10,460,096 and in the total exports of 
£13,866,773, compared with February of last year. 
Imports increased £12,844,835. Compared with 
January of this year the figures for February did 
not show as large changes in the most important 
items. The exv«rts of British products increased 
only £3,734,922. Total exports were £3,653,940 larger, 
while imports fell off £4,558,668. The trade for Feb- 
ruary compares as follows with that for the corre- 
sponding month of 1923: 
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Feb. 1924. Feb. 1923. 
Exports British products- -------- ._ £67 ,970,000 £57 ,509,904 
Re-exports foreign goods. - _---- -- ss .---- 13,230,000 9,823 323 





Total exports----- 
Imports. ..-.-- sda te 


.-----£81,200,000 £67 ,333,227 
--- 96,700,000 83,855,165 


£15,500,000 £16,521,938 





Excess of imports - - - - - - 


Official discount rates at leading European cen- 
tres continue to be quoted at 108% in Berlin; 7% in 
Norway and Denmark; 6% in Paris; 544% in Bel- 
gium and Sweden; 5% in Holland and Madrid, and 
Y in London and Switzerland. In London the open 
market rate has again been lowered and both short 
bills and three months’ bills are now quoted at 
33-16% @314%, as against $14@3 5-16% last week. 
Call money at the British centre advanced to 244%, 
but yesterday receded to 154%, the closing rate a 
week ago. At Paris the open market rate remains at 
6%, and in Switzerland at 3%, unchanged. 
——— 

The Bank of England again lost gold, and in its 
statement for the week ending March 12 reported a 
decrease of £5,578. There was, however, an increase 
in reserve of £975,000, the result of contraction in 
note circulation amounting to £979,000, while the 
proportion of reserve to liabilities advanced to 
18.25%, as against 17.72% a week ago. Last year 
the ratio stood at 193g% and in 1922 at 18%%. 
There was an expansion in public deposits of £6,512,- 
000, but “other” deposits fell £4,868,000. Loans on 
Government securities registered a further decline 
of £1,225,000, but loans on other securities again in- 
creased, this time £1,912,000. The bank’s stock of 
gold stands at £128,098,237, which compares with 
£127,508,777 in 1923 and £128,775,441 the year be- 
fore. Reserve totals £22,813,000, against £24,262,802 
last vear and £25,467,246 in 1922. Note circulation 
is £125,041,000, in comparison with £122,995,975 a 
vear ago and £121,758,195 the year prior to that 
Loans amount to £72,157,000. This compares witl 
£70,649,980 in 1923 and £80,133,363 a year earlier 
No change has been made in the bank’s official dis 
count rate from 4%. Clearings through the Londo 
banks for the week were £743,059,000, which com 
pares with £853,950,000 last week and £722,597,000 
a year ago. We append herewith comparisons of the 
different items of the Bank of England return for ¢@ 
series of vears: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 1920. 
Mar. 12. Mar. 14. Mar. 15. Mar. 16. Mar. 17. 
£ £ £ £ ps 
Circulation -- ~~~ --- 125,041,000 122,995,975 121,758,195 128,106,095 101,171,91 
Public deposits.._._. 19,270,000 15,623,156 18,936,311 18,910,444 18,419,00 


105,497,000 109,495,119 115,612,833 107,259,095 
47,134,317 23,523,863 
80,133,363 102,076,713 
25,467,246 18,669,404 
128,775,441 128,325,499 


Other deposits 
Governm't securities 48,182,000 48,451,700 
Other securities.__._ 72,157,000 70,649,980 
Reserve notes & coin 22,813,000 24,262,802 
Coin and bullion_-__128,098,237 127,508,777 
Proportion of reserve 

to liabilities. _-_- 
Bank rate 


133,030 ,92) 
42,059, 
91,954,01 
35,548,16 
118,270,0 





18.25% 
4% 


19% % 
3% 


18%% 
4%% 


14% % 


= 
4 c 


23% 4 
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The feature of the weekly statement of the Ban 
of France this time is the large contraction in no 








Great Britain’s foreign trade for February, disclosed 





circulation, following the expansion of nearly o 
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billion franes the preceding week, when the total 
outstanding reached the highest point on record. 
The amount of the contraction this week was 336,- 
132,000 francs, bringing the total of notes in cir- 
culation down from the record figure of 40,265,- 
994,000 francs, touched on March 6 last, to 39,- 
929,862,000 franes. This contrasts with 37,555,- 
474,510 franes at this time last year, 35,660,374,180 
francs in the year before, and 6,683,184,785 frances 
in 1914 just prior to the outbreak of war. In the 
gold item the further small gain of 79,000 franes 
was registered. The Bank’s aggregate gold holdings 
are thus brought up to 5,541,487,925 frances, com- 
paring with 5,535,962 ,406 francs on the corresponding 
date last year and with 5,525,746,930 francs the year 
previous; of these amounts 1,864,320,900 francs 
were held abroad in 1924, 1,864,344,927 frances in 
1923 and 1,948,367,056 frances in 1922. Silver, 
during the week, increased 65,000 francs, bills 
discounted were augmented by 121,989,000 frances, 
and Treasury deposits rose 4,128,000 frances. On 
the other hand, advances fell off 13,558,000 frances, 
while general deposits were reduced 38,970,000 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1923 and 1922 are as 
follows: 


BANK OF FRANCES’ COMPARATIVE STATEMENT. 





Changes —_———_—— -— Status as of———— —_—— 
for Week. Mar. 14 1924. Mar. 15 1923. Mar. 16 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 
BO PUR. os vccns Inc 79,000 %3,677,167,025 3,671,617,478 %3,577,379,874 
ee No change 1,864,320,900 1,864,344,927 1,948,367,056 
a Inc 79,000 5,541,487,925 5,535,962,406 5,525,746,930 
ND iets kt ai oe ei Inc 65,000 297,694,000 290 948,558 281,592,133 
Bills discounted_..Inc. 121,989,000 4,499,765,000 %,463,444,661 2,833,826,664 


. 13,558,000 2,481,355,000 2,112,075,651 
Note circulation. _Dec. 336,132,000 39,929,862,000 37,555,474,510 35,660,374,180 
Treasury deposits_Inc. 4,128,000 17 ,050 ,000 38,246,681 68 ,550 ,593 
General deposits..Dec. 38,970,000 2,327,856,000 2,067,040,995 2,124,881,009 


2,417,777 645 





The German Reichsbank has again added to its 
outstanding note circulation, and the statement, 
i issued as of Feb. 29, was featured by an expansion of 
51,207,180,000,000,000,000 marks, which brings the 
vast total up to a new high record figure of 587,876,- 
527,761,871,000,000 marks, as against 3,512,787,000,- 
000 marks last year and 120,026,000,000 marks in 
1922. There were huge decreases in the following 
items: Rentenmark notes, 156,911,372,000,000,000,- 
000 marks; advances, 11,500,525,000,000,000,000 
marks; other assets, 5,361,490,000,000,000,000 marks, 
and deposits 132,994,649,000,000,000,000 marks. On 
the other hand, Rentenbank bills and checks ex- 
panded 69,099,942,000,000,000,000 marks; Renten- 
bank discounts and advances, 2,353,500,000,000,000,- 
000 marks ; investments, 12,315,000,000,000,000 marks, 
and other liabilities 7,964,899,000,000,000,000 marks. 
There was a decline of 307,000,000,000,000,000 marks 
in Treasury and loan association notes and of 777,- 
000,000,000,000 marks in notes of other banks. To- 
tal coin and bullion (which now includes aluminum, 
nickel and iron coins) fell 75,097,000 marks. Gold, 
however, showed a small gain, viz., 1,000 marks, to 
464,865,000 marks. 





























An analysis of the Federal Reserve Bank state- 
ment, issued at the close of business on Thursday, 
showed a gain in gold both for the System and at 
New York. For the banks as a group gold reserves 
expanded $13,300,000, while there was a decline in 
total bills discounted amounting to $5,000,000. Bill 
buying in the open market fell $17,000,000. Earning 
a assets gained $8,200,000 and deposits $32,800,000. 


3%4 





At New York, gold holdings increased $23,400,000. 
This was accompanied by expansion in rediscounts 
of $16,200,000. Open market purchases showed a 
shrinkage of $12,500,000. Federal Reserve notes in 
actual circulation declined about $1,300,000 locally 
and more than $9,000,000 for the System. Substan- 
tial additions were made to member bank reserve ac- 
counts—at New York in excess of $43,000,000 and in 
the combined report $37,900,000. Reserve ratios 
were only slightly altered. At the local institution 
there was a decline of .1%, to 86.7%. For the Sys- 
tem as a whole it fell .2%, to 80.38%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies was featured 
mainly by substantial reduction in both loans and 
deposits. There was a decline in loans and dis- 
counts of $52,887,000. Net demand deposits fell $66,- 
736,000, to $3,805,689,000. This total is exclusive 
of Government deposits to the amount of $29,192,- 
000, the same amount as the week before. Time de- 
posits also decreased $4,139,000, to $447,218,000. 
Cash in own vaults of members of the Federal Re- 
serve Bank was reduced $1,159,000, to $45,771,000 
(not counted as reserve). Reserves of State banks 
and trust companies in own vaults expanded $278,- 
000, but the reserves of these institutions kept in 
other depositaries decreased $132,000. There was 
a contraction in the reserves of member banks at the 
Reserve Bank of $9,554,000, and this offset the ef- 
fect of the large reduction in deposits and left a 
sinall loss in surplus, namely $558,590, bringing the 
total of excess reserves down to $21,498,920 from 
$22,057,510 the previous week. The above figures for 
surplus are on the basis of reserve requirements of 
13% for member banks of the Federal Reserve Sys- 
tem, but do not include cash in own vaults amount- 
ing to $45,771,000 held by these banks on Saturday 
last. 





Preparation for large disbursements by corpora- 
tions and institutions for payment of Federal in- 
come taxes on March 15 and steps of the Government 
to meet its obligations on that date, including the 
offering of $400,000,000 Treasury certificates of 
indebtedness, did not make either call or time money 
at this centre at all firmer. On the contrary, on 
Thursday, when preparation for these various opera- 
tions were being brought to a close, call money was 
quoted at 4% throughout the business session, while 
most bids for time money receded from 434 to 414%. 
These quotations obtained throughout yesterday’s 
session also. The 


Treasury certificates were 
heavily oversubscribed. These things occurred 
in the face also of a somewhat more active 
and a broader stock market on both days. 


It is true that on the preceding days of the 
week trading had been on a relatively smal! scale 
and had been characterized as largely professional. 
Such a market does not involve the borrowing of 
much money with which to finance it. The offerings 
of new securities were not large. The granting by 
New York bankers of a credit of not less than $100,- 
000,000 to the French Government with which to 
stabilize exchange, naturally caused fresh specula- 
tion as to whether acceptance of the recommenda- 
tions of the Dawes Committee would be followed by 
the offering of a large international loan, of which 
the United States would be expected to take perhaps 
the major share. It seems quite clear now that 
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whatever comprehensive rehabilitation plans for 
Europe are adopted will involve considerable finan- 
cial assistance by the United States. Reports rela- 
tive to domestic trade still disclose irregularity. 
The production of steel ingots has increased to 96% 
of capacity, as for the United States Steel Corpora- 
tion and to over 90% for the industry as a whole. 


Dealing with specific rates for money, loans on 
call have again moved within unusually narrow 
limits and the week’s range was 4@44%, as against 
414,@414%, a week ago. The first three days, 
Monday, Tuesday and Wednesday, call funds were 
negotiated at 444%, which was the high, the low 
and the ruling rate on each of these days. In- 
creased ease developed later in the week, so that on 
Thursday and Friday there was a decline to 4%, 
which proved the maximum and minimum, also 
the basis at which renewals were negotiated both 
days. The above figures apply to mixed collateral 
and all-industrials alike. For fixed-date maturities 
the market was dull and narrow, although the 
tendency was toward slightly lower levels. On 
Thursday 434% was quoted for all periods from 
sixty days to six months, compared with a range 
of 434@5% last week. Some business was done in 
the shorter maturities, but no important trades 
made. 

Mercantile paper rates have not been changed 
from 4144@434% for four to six months’ names of 
choice character, the same as a week earlier. Names 
less well known still require 424@5Q%. New Eng- 
land mill paper and the shorter choice names are 
being traded in at 444%. A gooddemand was noted, 
chiefly from interior institutions; dealings were 
rather more diversified than has been the case of 
late. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. Trading was not par- 
ticularly active, although towards the end of the 
week both city and country banks came into the 
market as buyers of moderate amounts. Offerings 
were somewhat scanty. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council is 4%, the same as last week. 
The Acceptance Council makes the discount rates 
on prime bankers’ acceptances eligible for purchase 
by the Federal Reserve banks 414% bid and 4% 
asked for bills running 30 days; 444% bid and 
41% asked for bills running 60, 90 and 120 days, 
and 444% bid and 414% asked for bills running 


70 
150 and 180 days. Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 
4% @4 


FOR DELIVERY WITHIN THIRTY DAYS. 


30 Days. 


Prime eligible bills 44% @4 


There have been no changes this week in Federal 
Reserve Bank rates, and we omit our usual table. 


The sterling exchange market this week reflected 
to some extent the spectacular movements in francs, 
and the result was that price fluctuations in sterling 
bills were wider than for quite some time. In the 
early dealings demand sold off to 4 2534, rallied to 
4 27, then broke again to 4 2514. Subsequently, 
after considerable backing and filling, there was a 
sharp rally and rates rushed up to 4 3014. Little or 
no increase in activity was noted. As a matter of 





fact, sterling continues to be completely overshadowed 
by the Continental currencies, and the market was 
a dull, narrow affair, dominated largely by London. 
Strictly commercial transactions are still of minimum 
proportions, and there seems to be not the slightest 
disposition on the part of large operators to take on 
new commitments under existing circumstances. It 
was rumored toward the latter part of the week that 
offerings of sterling at Paris had been partly responsi- 
ble for the forcing down of values. Later on, with 
the cessation of this movement, prices rebounded to 
the levels current in recent weeks, although in the 
final dealings profit-taking caused a recession to 
4 2734. 

Announcement of the probable endorsement by 
the French authorities of the Dawes reparations 
plan, also the determined stand taken by France 
in its efforts to support the value of the franc, to- 
gether with the large foreign credits established on 
behalf of France, all combined to allay uneasiness and 
bring about a change of sentiment. Nevertheless, 
traders continued their policy of extreme caution and 
in the final dealings the tendency was again frac- 
tionally downward, chiefly because of a pronounced 
lack of buying power. In the opinion of most bank- 
ers no real improvement need be looked for until 
Franco-German affairs have righted themselves and 
reparations problems are safely out of the way. 
Elsewhere, trade conditions continue to show marked 
betterment. In England anxiety over the labor sit- 
uation and party politics appears to be subsiding 
and the outlook ir that 
brighter. 


direction is considered 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was weak and prices broke more 
than two cents in the pound in sympathy with the 
demoralization in frances; demand sold down to 
4 2534@4 27, cable transfers to 4 26@4 271% and 
sixty day bills to 4 23146@4 2434; trading, however, 
was not active. On Monday the market steadied 
somewhat and quotations rallied a fraction to 
4 2514 @4 271% for demand, 4 25144@4 27% for cable 
transfers and 4 23@4 24% for sixty days. More 
reassuring news from abroad induced increased firm- 
ness on Tuesday and demand advanced to 4 26144@ 
4 2954, cable transfers to 4 263,@4 29% and sixty 
days to 4 237%{@4 2734. Wednesday a further pro- 
nounced advance took place which carried values up 
to 4 2934@4 301% for demand, 4 2954@4 3034 for 
cable transfers and 4 27144@4 2814 for sixty days. 
Quoted rates were maintained on Thursday, although 
trading was dull and the undertone a trifle easier; 
the range for demand was 4 28%@4 30, for cable 
transfers 4 2914@4 304% and for sixty days 4 2654@ 
4 2734. On Friday irregular weakness developed 
and rates declined to 4 2734@4 28% for demand, 
4 28@4 291% for cable transfers and 4 25144@4 265% 
for sixty days. Closing quotations were 4 26% 
for sixty days, 4 28%4 for demand and 4 29 for 
cable transfers. Commercial sight bills finished at 
4 285%, sixty days at 4 261%, ninety days at 4 24%, 
documents for payment (sixty days) at 4 2634 and 
seven-day grain bills at 4 2814. Cotton and grain 
for payment closed at 4 285%. 

The week’s gold movement comprised only one 
consignment on the Aquitania of 125 boxes valued 
at £863,000 from England, although the Olympic is 
reported as on its way here with £920,840 in gold, 
also from England. 
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As to the Continental exchanges, the week was 
marked by alternate periods of acute depression 
amounting to actual demoralization, and of sharp re- 
covery, accompanied by probably the most sensa- 
tional changes in quotations of any recorded since 
the ending of the World War. This, of course, ap- 
plies almost wholly to French exchange, which was 
again subjected to extraordinarily severe pressure and 
in consequence suffered a series of violent declines, 
which eventually brought the frane down to 3.43, or 
the lowest rate recorded since the establishment of 
the present French Republic. The immediate cause 
was a resumption of selling, partly by speculative in- 
terests and partly by panicky French holders who 
were endeavoring to rid themselves of their holdings 
of francs. On Tuesday it was rumored that the 
French Government had decided to take drastic 
action with a view to upholding its own currency, and 
this brought about a change in sentiment, also a cov- 
ering movement on the part of shorts of sizeable pro- 
portions, and quotations rallied to 3.74. However, 
the improvement was of short duration, since on the 
same afternoon there was another slump to 3.46%. 
Later, announcement that Premier Poincare would in 
all probability approve the Dawes reparations pro- 
posals had a beneficial effect. Moreover, rumors 
(subsequently confirmed) commenced to circulate 
to the effect that negotiations were in progress and 
practically completed for the extension of a large 
credit to France, and this, together with buying 
said to emanate from official sources for the support 
of the franc, all combined to restore some semblance 
of confidence and quotations shot up with sensa- 
tional rapidity to 4.71, a recovery of 128 points 
from the recent low level. Belgian frances were 
similarly affected and after a decline to 3.17%, rallied 
to 3.91. 

The remainder of the list continues in comparative 
neglect. Italian lire, after maintaining a firm front 
for many weeks past, turned weak and dropped to as 
low as 4.04, a loss of 21 points for the week, 
though later rallying to 4.284%. No specific rea- 
son was assigned for this, other than the senti- 
mental influence of the collapse in French ex- 
change, also manipulation by speculators. Greek 
exchange tended downward, although the decline was 
restricted to a few points. Exchange on the smaller 
Central European countries was not essentially 
changed. Reichsmarks and kronen remained sta- 
tionary with little or no business transacted. A fea- 
ture of some interest was the improvement in Russian 
chervonetz, which have advanced to $5 00, as com- 
pared with a parity of $5 146, and the level of $4 60 
prevailing a little more than a month ago. ‘This is 
said to be due to increasing confidence in the cur- 
rency, also an improvement in the demand owing to 
a money shortage in Russia. Trading in Continental 
currencies was nervous throughout and the market 
was almost entirely a speculative affair; that is, in 
the hands of so-called professionals, with very little 
legitimate business passing. Shorts are said to have 
suffered heavy losses as a result of the unexpected 
rapid rise. 

The London check rate on Paris closed at 92.35, 
comparing with 113.25 a week ago. In New York 
sight bills on the French centre finished at 4.66, 
against 3.77 on Friday of last week; cable transfers 
at 4.67, against 3.78; commercial sight bills at 
4.65, against 3.76, and commercial sixty days at 
4.5934, against 3.7034 last week. Closing rates for 





Antwerp francs were 3.87 for checks and 3.88 for 
cable transfers, as compared with 3.33 and 3.34 the 
previous week. Reichsmarks continued to be quoted 
at 0.000000000021, without alteration. Austrian 
kronen closed at 0.001414, the same as a week ago. 
Lire finished the week at 4.2614 for bankers’ sight 
bills and 4.2714 for cable transfers. Last week the 
close was 4.25 and 4.26. Exchange on Czechoslo- 
vakia closed at 2.8914, against 2.895¢; on Bucharest 
at 0.5314, against 0.5234; on Poland at 0.000011%, 
against 0.000012, and on Finland at 2.53, against 
2.5214 a week earlier. Greek drachmae finished at 
1.591% for checks and 1.60 for cable transfers. Last 
week the close was 1.5834 and 1.5914. 





There is very little that is new of importance to 
report in the exchanges on the former neutral centres. 
Guilders were weak, declining in sympathy with the 
other continentals, some 28 points, to 36.85. Swiss 
francs also lost ground but to a lesser extent, and in 
botheases all of the were more than recovered 
before the close. Danish currency slumped badly on 
reports from Copenhagen that the Government had 
abandoned its stabilization plans. Norwegian ex- 
change was irregular, but Swedish krona ruled firm 
and higher. The same is true of Spanish pesetas, 
which recovered sharply to 12.93, a gain of 80 points, 
chiefly on lighter offerings and a better demand. 
Trading was generally inactive and light in 
volume. 

Bankers’ sight on Amsterdam finished at 37.06, 
against 37.12; cable transfers at 37.10, against 37.16; 
commercial sight bills at 37.00, against 37.06, and 
commercial sixty days at 36.64, against 36.70 a week 
ago. Final quotations on Swiss frances were 17.31 
for bankers’ sight bills and 17.32 for cable remit- 
tances. Last week the close was 17.26 and 17.27. 
Copenhagen checks finished at 15.01 and cable trans- 
fers at 15.55, against 15.68 and 15.72. Checks on 
Sweden closed at 26.26 and cable transfers at 26.35, 
against 26.05 and 26.09, while checks on Norway 
finished at 13.49 and cable transfers at 13.53, against 
13.50 and 13.54. Spanish pesetas closed strorg at 
12.91 for checks and at 12.93 for cable remittances, 
in comparison with 12.13 and 12.15 the previous 
week. 

As to South American quotatiors, the trend was 
lower, with the check rate on Argentina at 33144 and 
cable transfers at 3234, against 34). and 3414 last 
week. For Brazil the close was 11.70 for checks and 
11.75 for cable transfers, comparing with 12.10 and 
12.15 a week earlier. Chilean exchange was easier 
and finished at 10.10, against 10.80, while Peru 
closed at 4 O00, against 4 05. 

Changes in Far Eastern exchange were unimpor- 
tant with the exception of Yokohama currency, 
which again broke sharply. Hong Korg closed at 
5034@51, against 5034@51; Shanghai, 71’«@71, 
against 70°4@70%; Yokohama, 42@ 42.10, against 
44.15@ 44.30; Manila, 497%%.@501., against 5044@ 
5014; Singapore, 50144@5034 (unchanged); Bombay, 
30144 @ 30, against 29%%.@3014, and Calcutta, 303% 
(1 30°%, against 30144 @30. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK8& TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 8 TO MARC Hi 14 1924, INC LI UBIVE. 





| Noon Buytng Rate for Cable Transfers tn } 
{ Value in Untied States Money. 








Country and M } 
Unt Mar.8. |Mar.10.| Mar 11 Mar.12. 


>——_- ——____ +- — - ———_— —— 


Mar.13.; Mar. 14. 





> $ 
EUROPE— 000014 
0384 
007380 
028874 
1554 


$ 
.000014 

| .0357 
007367 
028948 


1552 


$ $ 
000014 000014 
0323 0348 
007263 007307 
028822 | .028949 
1530 1547 


s 
.000014 
0316 
007395 
028791 
1535 


| z 
000014 
0319 
.007303 | 
028844 | 
1558 


Czechoslovakia, krone 
Denmark, krone_---- 
— pound mer: hein asi 


Finiana, markka. 025028 | .025024 
France, franc. - --- - 0349 0358 
Germany, reichsmark; a j a 
Greece, drachma . 015477 | .015375 
Holland, guilder-- 3695 3695 
Hungary, krone 000016 | .000014 


2743 
025019 | 
0374 


2946 
025054 
.0408 


2949 
025077 
| .0436 


4 2838 
025082 
0465 

a 
015963 


3711 
000013 


a 
015248 
.3724 

.0900013 


a | a 
014513 | .014575 
3702 | .3727 
000013 000012 

0418 0415 0413 | .0421 .0427 0427 

Norway, krone._.---, .1344 1331 1332 | 1346) «| 1348 1351 

Poland, mark.-.-.----! b b _b _b , oa _b 

Portungal, escudo-.-.-_| 0308 .0309 .0313 | .0313 | .0313 | -0318 
Rumania, leu |} .005231 005180 | .005250 | .005296 | .005296 | .005282 

‘ 1213 1221 | .1225 1255 | .127 1291 

2605 2607 2613 2629 2629 

1722 1722 1722 1730 1731 


Switzerland, franc | 
012407 | .012402 | .012396 | .012413 | .012310 


Yugoslavia, dinar. -- 
ASIA— 

China— 
Chefoo, tael.....--| .7133 7175 
Hankow tael-.---- .7169 7200 
Shanghai tael - - - .- | .7014 7036 
Tientsein tael_....| .7192 .7225 
Hongkong dollar...) .5041 | .5047 
Mexican dollar...) .5039 5046 
Tientsin or Pelyang) | 

dollar | .6058 
Yuan dollar | .6042 
2961 


(012374 


7158 | .7154 
| .7181 7178 
7013 7023 
‘7217 =| .7204 
| 5036 5045 
5039 =| .5055 


.7150 
| .7172 
.7009 
.7208 
| .5037 
.5032 


| .5050 | 
.5033 
.2994 
4253 
.5025 


.7100 
| .7131 
6960 
7158 
.5030 
5018 


| 


5042 
5033 
2990 | 
4414 | .4379 
5022 | .5023 


| .6050 
.5033 
2987 

| 4335 
.5009 


| .6065 
.5046 
2987 
4249 
5025 


5033 
5017 
2985 
4193 
Singapore (8.8. ) dollar! 5023 

NORTH AMER. 
Canada, dollar 
Cuba, 


} 

965167 | 965536 | 
.000594 |1.000594 
Mexico, peso 483094 | 25 | .482500 | .482500 | 
Newfoundland, Seid .963219 | .963000 | .962563 | .962625 | 

SOUTH AMER.—| | 
Argentina, peso (gold) .7703 .7664 | .7684 
Brazil, milreis.....-- } 1187 .1188 | 1191 : 
Chile, peso (paper). -.| .1006 | 0977 | .0987 0987 0976 
Uruguay, peso... _--- ‘7625! | '7637 7646 | 7607 | .7549_ 

a Quotations for German marks have been: Mar. 8, ..000000000000213: Mar 10, 
.090000000000221:; Mar. 11, .000000000000220: Mar. 12, .000000000000214; Mar. 13, 
000000000000219; Mar. 14, .000000000000222. 

b Quotations for Polish marks have been: Mar. 8, .000000111; Mar. 10, .000000111 
Mar. 11, .000000114; Mar. 12, .000000112; Mar. 13, .000000113; Mar. 14, .000000112 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,733,492 net in cash as a result of the cur- 
rency movements for the week ended Mar. 135. 
Their receipts from the interior have aggregated 
$4,883,493, while the shipments have reached $1,150,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 


965913 | .965837 | 
000531 |1.000531 


.965826 
000594 
482917 
962875 | 


966350 
1.000594 
482156 
961000 


.7648 
1181 


7527 
1191 1151 
0993 
7651 








Into 
Banks. 


Out of 
Banks. 


Gatn or Loss 


Week ended March 14. io Banks. 





$3,733,492 

As the Sub- Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


| 
Banks’ interior movement - ------. . $4.883, 492| $1,150,000! Gain 











Saturday, 
Mar. 8. 


Monday, 


Tuesday, |\Wednesd’y,| Thursday, 
Mar. 10. 


Mar. 11. | Mar. 12. | Mar. 13. 


Friday, 


Aggregate 
Mar. 14. 


for Week. 








$ $ 3 $ $ $ $ 
69 ,000 000 76 ,000 000 64.000 .000 65.000.000'74 000 .000'69 .000,000 Cr. 417,000,006 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al! parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the loca! Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





| March 14 1924. March 15 1923. 
Banks of. 


| Gold " 


| £ 
.|128 098 ,237 





Silver. | Total. Gold. Silver. Toial. 





£ £ 
ae 127,508,777) 
France a__|147,085,733| 11,880,000 158 ,965,733/146 864,699 
Germany -\d23 243,250) c3,475,040) 26,718,650) 50,110,080 
Aus -Hung, b2,000,000 b | b2,000 000} b2,000 000 
\101,124,000) 26,359,000 127,483,000 101,017,000 
Italy 35,130,000) 3,411,000, 38,541,000) 35,380,000 
Nether!’ ds| 48 ,476 000 860,000; 49,336 000) 48,483 ,000) 
Nat. Belg_| 10,819,000} 2,843,000) 13,662,000) 10,757,000 
Switzerl'd_| 21 ,451,000) 3,697,000, 25,148 000) 21,403 ,000 
Sweden -___| 15,082,000 15,209,000 
Denmark -| 11,643 ‘000| 609,000; 12, 1252 000) 12,680,000 
Norway ..| 8,182,0 82,000) 8,115,000 
| 


Total week 552 84,2201 53 Se anand mr aad 51,653 ,200 631,180,756 
Prev. week 557 ,377 225) 53,044 400610 421 625.579 352,731) 51,771,000631,123,731 


a Gold holdings of the Bank of France are exclusive of amounts held abroad, the 
amount held abroad March 15 this year being £74,573,797. b No recent figures. 


2 be 
England __|128,098,237| ___-----|128,098,237|127,508,777; _..____. 127,508,777 
11,600 000 158/464 '699 

3,273,200, 53:383.280 
b 2'000;000 

26 243,000 127,260,000 
3,034,000 38/414,000 
533,000, 49'016,000 
2,491,000) 13'248'000 
4'225,000| 25/628 ,000 
-___"___| 15'209'000 
12/934 000 
8,115,000 

















c It is no longer possible to tell the amount of silver held by the Bank of Germany 
On March 15 1923 the Reichsbank began including in ite ‘“‘“Metal Reserve” not 
oply gold and silver but aluminum, nickel and iron coin as well. The Bank st 


| gives the gold holdings as e separate item, but as under the new practices the re 
| mainder of the 


metal reserve caD no longer be considered 2s being silver, there is 
now bo way of arriving at the Bank’s stock of silver, and we therefore carry it along 
as the figure computed March 7 1923. d Revised. 





The Slow Tax- Bretton of Capital—Taxing 
Inheritances and Gifts. 


The action of the House of Representatives in pro- 


| viding for an increase in taxes upon inheritances— 


the proposed maximum being 40%—and placing a 
tax upon “gifts,” is a blow at the whole structure of 
American government. In our beginning, primogeni- 
ture was believed to be an evil. But this did not 
distort the actual and natural descent of property— 
rather it was in protection of all the heirs, and fur- 
thered a wider distribution of inheritances. The at- 
tempt to take over a part of the estate for the benefit 
of the State belongs to a later day. It is primarily 
a socialistic measure. For if the process be contin- 
ued indefinitely, property must finally succumb, and 
be dissipated in the constantly increasing costs of 
government. 

To attempt to prevent by taxation the allotment of 
property to heirs before death, in so far as taxation 
may do this, is to say that a man may not control his 
own, may not give away that which is his own. In 
such a process the State becomes supreme. The 
citizen no longer controls the State, but the Govern- 
ment becomes his master. It is a reversal of our pri- 
mary creed. We often talk of the right of initiative, 
but of what use is this to enterprise and business if 
the State is to step in and finally dispose of the re- 
sults thereof? The proposal to tax gifts, as here in- 
tended, strikes at the very life work of the individual 
citizen. Of what use, under such a principle, to 
strive to accumulate property to bequeath to natural 
heirs? This is one of the strongest motives in the 
conduct of life. Not only does the good man toil to 
leave the world a little better than he found it, but 
to leave to those near and dear to him a better 
chance, a larger opportunity, and a property by the 
use of which they may maintain a fair condition of 
independence and increase their own comfort and 
joy by its rightful operation. 

We have come, insensibly perhaps, to regard taxa- 
tion as a weapon. Talking with a stranger upon a 
street car, he remarked, on passing a park—“that is 
one good thing Father (calling his name) did, 
though he did many others that were not.” Then 
he told how in an early day this man at a few cents 
an acre acquired, by a foreign grant, which the 
United States afterward confirmed, a large tract of 
land, a. 1 gave a portion of it to the city in perpetuity 
—thus creating a large and beautiful park in which, 
he said, the whole population could “enjoy them- 
selves at one time and have plenty of room.” Asked 
if another rich man of the community, now living, 
acquired property in the same way he replied—“only 
in part,” and mentioned an island in a bay acquired 
by a similar grant, confirmed in the same way and 
recently “sold to the Government for millions.” Then 
he said: “I don’t know what he wants with them, he 
can’t take them with him. Why, sir, the time will 
come when the single ownership of large bodies of 
land will be regarded as barbarism. Nature pro- 
duced these things and what nature produced be- 
longs to all the people.” “Yes,” we ventured timidly, 
“Henry George had much the same idea.” 

Now, we doubt not this stranger was a socialist at 
heart and would approve of the single tax or any 
other method that would return these “works of na- 
ture” to all the people. And, in a lesser degree only, 
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in principle those who would seize the property of 
the citizen by taxation, at death, believe that he can- 
uot “take it with him,” and that the bequeathing of it 
to his natural heirs deprives the people of their 
rights—therefore, to take this property over by the 
State when a man dies to that extent restores the 
immemorial rights of the people. It matters not that 
this property is man-made and not nature-made, the 
people are but coming into their own. The dead are 
dead, and cannot take their earnings (grown, in mor- 
bid imagination, into “ill-gotten” gains) with them. 
Since actual confiscation is forbidden by the Consti- 
tution, taxation is the means, the weapon, by which 
property may be cut off from the natural heirs—who, 
perchance, in the same morbid imagination, are all 
“idlers,” “spenders” and non-workers. This is the 
view that lurks under these attempis at tax-confisca- 
tion. This is where those fire-eater politicians who 
would “make the rich pay” get their support and 
sanction. And it is high time the people of moderate 
fortunes understand that if this spirit goes on un- 
checked for another generation invading our laws 
we will have attained to socialism in fact though not 
in name. 

There are many rich old men in New York City 
whose life work is coeval with the present magnifi- 
cence of our industrial enterprise. Can anyone 
imagine this industrial enterprise magnified by pro- 
jection into another hundred years with this slow 
sapping away of capital, initiative and effort, enter- 
prise and physica! property, by augmenting inherit- 
ance taxes? If from father to son there can be no 
gift except by tribute to the State, who will manage 
the property of the future and how much will be left 
intact for use and increase? There are billions of 
securities, titles to actual property, scattered all 
over the country, in the vaults of New York. Sup- 
pose the tax gatherer were to come to-morrow and 
take one-tenth for use of the State, would not the les- 
son come home to every thinker? But though men 
do not all die in the same year the State just as ruth- 
lessiy takes away its tithe, whatever that may be, 
when they do die. The exaction is constant. Not 
only does the taking away reduce the amount of op- 
erative capital year by year, preventing re-invest- 
ment, but compels increasing labor to attempt re- 
placement. The end of such a system cannot deceive 
anyone—it is confiscation. And to speed the work 
of confiscation, the radicals in Congress would now 
on large amounts take a maximum of 40%. 

But not satisfied with this, these same radicals 
would impose a prohibition of gifts by means of the 
tax gatherer. It is prohibitive to the amount of the 
tax that the State takes in the consummation of the 
gift, and it is proposed to carry this tax, too, to a 
maximum of 40%, the rates being graded up to that 
figure and the minimum beginning with gifts running 
in excess of only $50,000. Clearly this is in opposi- 
tion to our whole conception and system of govern- 
ment. Yet no one appears to be unduly startled by 
the proposal. We have become so accustomed to 
these inroads we do not appreciate the peril involved. 
Here, may we not say, vigilance is the price of lib- 
erty—and property ? 





Use and Misuse of Politics. 

We are not getting a good start in politics this year 
—not that we usually put our best foot foremost. 
And the sensationalism with which we have recently 
been regaled diverts the voter’s mind from those im- 





mediate principles and policies that are pressing and 
important, if not fundamental. Perhaps there is now 
in the making a third party. But we cannot perccive 
its basis. A turning away from two parties, that, 
under changing names, have administered the Gov- 
ernment from its foundation, through sheer disgust 
at revelations of graft and incompetency, will hardly 
be groundwork for the erection of a permanent new 
party. And yet from two angles we discover that 
government has become a matter of administration 
vather than principle. One of these angles is the con- 
stant inroads on representative republican institu- 
tions by the demands of class, resulting in boards 
and commissions to regulate social and business af- 
fairs. And the other is matters of expediency relat- 
ing to the fixed duties of the Government itself, du- 
ties that relate to fiscal affairs and to those ques- 
tions of civic rule affected by changing conditions 
both in domestic and foreign relations. 

In the fact that fundamental principles are not 
directly attacked we may find comfort and a degree 
of security. That they are covertly attacked by the 
socialistic inroads we have mentioned only enhances 
the gravity of the situation at each quadrennial elec- 
tion. Just now, we may repeat, we are losing sight 
of the policies embodied in this slow change from a 
government of and over the people to one for and 
under the people—that is to say, from a government 
of protection to one of production. The danger to 
the republic is therefore not from a temporary excess 
of fraud and corruption, even if that be proved. 
Every thinking man knows that the thing called 
morale was broken down by war, and in more circum- 
stances and classes than one. We can “turn the ras- 
cals out” fast enough when we know who they are. 
Indeed, the parties will do this for us when the time 
comes for nominations; and neither of the old parties 
has a monopoly on rascals or saints. Seeing that 
they have heretofore constituted a majority of the 
people, they are no better or worse than their makers 
and rulers. 

But it is very important that the voters do not lose 
sight of these policies of expediency, of immediate 
administrative conduct, which tend to undermine 
the strength and sap the vitality of the Government 
itself. We may mention taxation—now an immedi- 
ate issue. So much has been written pro and con as 
to plans offered that we do not here enter into that 
discussion. If, however, a plan is offered which re- 
tains the war-time cry and feeling, “make the rich 
pay,” then that invades the equality of citizens be 
fore the law and affects the principles of government. 
Ilere, we find, government may be so administered 
as to destroy liberty-under-law and set up in its place 
a tyranny of administration. The question of an im- 
migration policy may do the same thing in another 
way. It is admittedly a domestic question but has 
far-reaching foreign results. The integrity of the 
Supreme Court, as now functioning, is by all odds 
the most important question before the people, for 
the court is a co-ordinate branch of the Federal Gov- 
ernment without which interpretation of laws and 
government would be the prey of every wind that 
blows. 

We hold that politics, in view of these things, has 
a high duty to perform in the presentment of issues 
in an election. This applies to every party. Funda- 
mentals in the old creative sense we cannot revive. 
We have a Government fairly well solidified accord- 
ing to the plans and principles of its founders. Un- 








1192 


THE 





CHRONICLE 





(Vou. 118. 











der it we have become a great, prosperous, beneficent 
people. Shall we keep it? Shall we adopt, as tem- 
porary expedients, policies that will ultimately de- 
stroy it? Shall we be led astray and blinded by mere 
party maneuvering for place? And shall the two 
great parties that have had opposing principles that 
were fundamental (albeit they have somewhat 
changed positions) lend themselves to petty charge 
and counter-charge having no deeper significance 
than the possible derelictions of men entrusted with 
office? These are the things to think about in an 
hour of sensations and divigations. 

Let the people keep their heads and await the plat- 
forms, if the incumbents of high office do not. There 
will be a disposition to chastise a party that stoops 
io conquer. But that should be curbed in the inter- 
est of sanity. Recurring to taxation as a method of 
undermining and sapping, it is far better to remem- 
ber the course of the two parties in present legisla- 
tion, as an index to fitness to administer and pre- 
serve the Government, than to be swayed by clamor 
raised by seme “campaign scandal.” If the people do 
not elevate the ideal in politics it will never be done 
by the place-hunters. If sober second thought of the 
voter does not, through the radio-power of public 
opinion, hold in check these quadrennial pre-cam- 
-paign excitements we will be playing toss-up with 
government until there is none left. And there is 
need now to turn away and “concentrate” on really 
grave matters. 

It is often said that government is a task we have 
never successfully surmounted. Perhaps it is be- 
cause we play at government and work at politics. 

Is it not time to stop both—give a little more atten- 
tion to government, a little less to politics. We are 
reforming everything, why not our politics? And by 

this we do not mean in morals alone, but in sense and 
dignity. Politics is a means to an end, it is not the 
end. How many office holders are there, how many 
go wrong? How many are really incompetent, 
though the standard be not high? As long as you 
hold to the string of a toy balloon it bobs around in 
an erratic manner—let go the string, it floats awhile, 
then sinks to the ground. 








Getting at the Economic Foundation 
of Business. 

Knowledge has become so vast that the specialist 
who would be wise must be narrow. Science de- 
mands bottom facts, and the man who would reach 
them has to abjure even collateral subjects. Buta 
book comes to us from the Chicago University Press 
which is scientific in the strictest sense and yet cov: 
ers its theme broadly. It is “The Economics of Over- 
head Costs,” by Prof. J. Maurice Clark, who holds 
the position of Professor of Economics in Chicago, 
and is the son of Professor John Bates Clark, so long 
a first authority in that subject. The method of the 
book is of thorough-going research, while its mate- 
rial is found in the Overhead Cost of Agriculture 
no less than in that of the United States Steel Cor- 
poration, in Railroads, of course, but also in Bank- 
ing, and in Labor and Charity. 

It opens with a reference to the discovery and un- 
folding of Overhead Costs as embracing an entire 
family of ideas having one essential thing in com- 
mon. They deal with costs that cannot be traced 
home and attributed to particular units of business. 


are traceable to a single fact, namely unused pro- 
ductive capacity. This suggestion of “idle Over- 
head” as being found, on all sides, the expense-item 
in connection with unused productive capacity, and 
worth being the chief study of business to-day, is 
novel enough to command attention. 

The necessarily wide scope of the estimate of costs 
is a modern conception. It has to embrace all that 
contributes to cost, from the initial effort to produce 
to the delivery of the product for ultimate consump- 
tion. The history of the development of this neces- 
sary conception from the day of the mediaeval handi- 
crafts-man to the present, with all the elaboration of 
corporate production, of competition, of capital, of 
mass labor and mass distribution with which we are 
familiar, is given in brief review that the present 
scope of the problem may be grasped. 

Then, the balancing of value against cost, is ac- 
cepted as the backbone of economics. Other inter- 
ests than that of producing goods, such as charitable, 
educational, etc., may be both worthy and necessary, 
but they do not belong in the problem of economic 
efficiency. The task is to make goods that are worth 
Any productive effort that cannot do this 
inust find other application. This compels the ques- 
tion: “What is the cost?” And to answer this ques- 
tion by pursuing it through all the intricacies of the 
ever-varying problem is the object of the book. 
The elements of the problem are inevitably diverse. 
Cost accounting needs to be a well-informed and 
closely technical proceeding. A universal meaning 
of “Cost of Production” is not attainable; each case 
requires a definite method of its own. 

Passing by chapters on “Different Classes of 
Costs,” “The Economy of Large Plants,” “The Va- 
riables Governing Efficiency,” and those on “Over- 
head Costs” in Railroads, Public Utilities, Labor, 
Cut-throat Competition and the like, we turn to the 
chapters on “Business Rhythms,” “Three Methods of 
Allocating Costs,” and “The Business Cycle.” 

The inevitable irregularities of all economic activ: 
ity constitute the variety of business rhythms. Hence 
the questions: What causes them? How are they 
to be met? Do they pay the cost? Does anyone 
know what they do cost? There is, for example, the 
daily, or the seasonal change, which extends widely, 
to farming, to navigation, to food, to clothing, to 
light and heat, ete. Irregularity and interruption 
cost money; Capital and Labor are exacting—they 
cannot readily be shifted; regularizing production 
does not regularize demand, with all the efforts to 
do so; cutting prices in off seasons and seeking dis- 
tant markets are at best uncertain and imperfect re- 
sources. All this means constant effort to secure 
regulation of finances, of manufacture, of storage 
and of markets, which is difficult, and requires care- 
ful study of overhead charges which are not readily 
distinguished. ' 

Lessening the turnover of labor and keeping the 
organization together must be held in mind, but the 
cost of this is not easily discovered. Selfish interest 
may defeat itself. Private profits seem the simple 
and sufficient standard; but a wider responsibility, 
and unexpected individual waste, may at any time 
challenge attention. Off-peak business may be 


the cost. 


made at times to seem profitable and be extended to 
carry the load of general costs; but it cannot be 
adopted as sustaining an otherwise unprofitable 
business. The method of appraising the actual Over- 





These are obviously intricate, though they usually. 


head Cost is often vital. 
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Three different methods of allocating costs to par- 
ticular departments and items of output are indi- 
cated. The accounting, the statistical and the opera- 
tive or engineer’s method. These terms mean simply 
that certain processes are prominently employed in 
one, rather than in another method. The first deals 
with individual entries of cost of particular items, 
and distributes totals as nearly as possible on this 
basis. The second rests on comparison of results at 
different times, and may apply to departments, or 
to the whole, taken together. The third estimates 
the share of the total expense that may be properly 
charged to different departments, as, in the rail- 
roads, to maintenance of way as distinct from traf- 
fic. 

Each has its place and special value; but all have 
elements of debate and uncertainty, and all three 
need to be combined in any system that would ade- 
quately determine costs, or deal with “Overhead.” 

The cost of the overhead, in that many-sided phe- 
nomenon, the Business Cycle, is fundamental. The 
cycles are produced by many causes; changes of 
style, inventions, weather acting on crops, earth- 
quakes, even sun spots and climatic change, are often 
adduced as producing this economic and financial 
disease. The presence of large fixed capital, espe- 
cially as found in connection with the greater busi- 
ness concerns, is the element that most frequently 
breeds the trouble. When business starts moving 
strongly in one direction, and gets well under way, 
it has a tendency to advance beyond the point of 
equilibrium, and reaches stability only after a reac- 
tion. 

It is possible to find a rational basis of economic 
action. The introduction and expenditure of capital 
is capable of wise as of unwise application. It may 
promote steady employment, or it may be fixed in 
permanent outlay as the factor of a bad load. A 
business must increase with the increase of demand, 
or it will suffer. The adjustment of the amount of 
investment in new buildings or new machines, to the 
growth and probable permanence of the demand 
would be easy were it not for the cycles of depression 
which are inevitable. Unless the increase of fixed 
capital has been kept in hand and reduced when the 
peak of the demand is reached, trouble is apt to 
arise. Credit in such times is severely curtailed, 
costs of production increase with increase of over- 
time labor; green men have to be employed; cost of 
raw material rises. A point is reached where gain 
is turned into loss; and contracts often make it diffi- 
cult, or impossible, to turn back. The lack of accu- 
rate knowledge as to where the economy of increased 
output ends is a constant danger; while better under- 
standing of variable and fixed expenses would save 
the day. 

For the dangers of these recurring cycles there are 
remedial measures which furnish ground for hope 
of eliminating “the greatest waste in modern indus- 
try, the idle Overhead!” A “fool-proof” device is not 
to be had, whether in specific instruction or exact 
formula. Maxims and well-worn phrases as to sup- 
ply and demand give little light. 

Establishing a system of trade ethics, extended co- 
operation, joining manufacturing with selling, in- 
creasing wages and even redistributing in part prof- 
its now going entirely to capital, unemployment in- 
surance, welfare work and the like, will not serve; 
useful, as under certain conditions, one or all of 
these may be. 





Such management, such sense of individual re- 
sponsibility and such relationship between labor and 
the other partners as will secure increased output, 
can alone pay for itself and bring large reward to 
labor as a whole. 

Overhead Cost extends to every department of in- 
dustry and of business, not omitting ultimate con- 
sumption. Even the human cost of labor contains a 
large element of the overhead which the community 
has to share if the workman is not adequately paid 
to meet it. Business, our author holds, “is awaken- 
ing to this fact, and is even beginning to think and 
talk of “social cost-keeping,”’ a form of economic 
reckoning which cuts through the outgrown forms 
of private financial accounting, and calls social 
waste by its true name.” 

Under the cover of a technical title our author 
deals with the essential facts of the ordinary busi- 
ness life. His aim is to present, with many exam- 
ples, a body of principles, rather than a series of 
disconnected facts; and to furnish suggestion of the 
steps to be taken if we would deal with the problems 
of the complex financial and economic system which 
man has set up, and in the products of which we are 
all deeply concerned. 





The Country’s Foreign Trade in 1923. 

ull details are now available regarding the for- 
eign trade of the United States during the calendar 
year 1923. This foreign trade during that period 
was somewhat irregular. In the aggregate the total 
value of both imports and exports was in excess of 
the two preceding years, in fact, with the exception 
of 1919 and 1920, when values were so far above nor- 
mal and conditions were so exceptional as to make 
all comparisons meaningless, and the years 1916, 
1917 and 1918, in which exports were swollen by the 
needs of the European war, the total value of our 
foreign commerce during 1925 was far in excess of 
anything previously known. Values in some in- 
stances were higher in 1923 than they were in 1922 
or 1921, and in part the higher prices last year will 
account for the larger volume of trade with foreign 
countries, over the preceding year, but only in part. 
Comparisons with the pre-war period are so far out 
of line, because of the difference in prices, that they 
have very little significance. Merchandise exports 
during 1923 continued in excess of the imports, but 
the amount of the excess of exports for last year was 
very much less than for 1922 or 1921—in fact, the ex- 
cess of exports in 1923 was below that of many of the 
years of the pre-war period back to 1900. During 
several months in the early part of 1923 the value of 
merchandise imports was in excess of exports, a very 
unusual condition in our foreign commerce. In the 
last six months of the year, however, exports again 
took the lead and were larger than the imports, so 
that there was an excess of exports over imports for 
the entire twelve months. 

The actual value of the merchandise exports from 
the United States during 1923 was $4,167,946,521, 
as against $3,831,777,469 for 1922, an increase of 
$336,168,852. Merchandise imports were $3,791,- 
938,013, as against $3,112,746,833, the increase here 
being $679,191,180. The excess of exports in 1925 


was $376,008,308, as against $719,030,636 in 1922. 
In the early months of 1923 there was a heavy ex- 
pansion in the merchandise imports, but later in the 
year merchandise imports were again on a reduced 
scale. The value of merchandise exports during each 
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of the months of 1923 was quite stet dy and, as usual, 
increased materially during the later months of the 
year, owing to the movement abroad of the agricul- 
tural products, especially of cotton, the exports of 
the latter being very heavy in the fourth quarter of 
the year, and the value being very high. 
value of merchandise exports in 1923, however, was 
only 8.8% larger than in 1922. On the other hand, 
imports of merchandise in 1925 were 21.8% heavier 
than in the preceding year. 


MERCHANDISE 


EXPORTS AND IMPORTS (CALENDAR 


YEARS). 


Calend ry eas krports 
1902 
1903 
1904. 
2905 
1906. 
1907 
1908 
1909 
1910 
3911 
1912 
1913_. | 2,484.0 2 
OOS... ccccul Seka 24,05 
! 55 
», 


3$1,144.9 
1,421,812 
, $24,348,0 
776,074 15 
wit 005,766 
rp.4,28l 084.642 
3,117,874, ) 
rp 4,01 6,061 O38 
rp 949, 534.817 


6 
4915. 1.6 o'sd7 | 1157 / 
/ 
} 
f 
i 
} 
Erp.\.975,883 75 
Ex 
Ex 


5 
§916___ 2 941,101 | 2,48 5 
1917___....} 6,233,512,597 5 
ES 3.149,087 ,545 | 3. i) 
1919 ,920,425,990 | 904" 364.4 2 
1920_._._...| 8,228,016.307 5.27 8,481, ‘0 0 
1921 até i, (031,536 "509,147,570 
1922 3 77,469 112,746,833 
1923 167,946,321 3°791 938 01 


p 719,030 636 
Pp. 376,008,308 





The total | 





| 
ton exported j 


| 1922 it was 


'very heavy, 


The inerease 
19233 over 1922. 
and petroleum, 


in the peren of cotton exported in 
as shown above, and in provisions 
offsets the loss in breadstuffs, 
that the total value of exports of these products dur- 
ing 1923, constituting as they do about 44@ of the 
value of all merchandise exported from the United 
States in that year, is practically the same as it was 
in 1922. But the variations in the values of these 
various products call for some comment. There is a 
large increase in the value of raw cotton exported 
last vear, whereas in quantity a decrease appears. 
loxports of raw cotton from the United States in 1925 
amounted to 
vear 6,113,813 


SO 


5.279.165 bales and for the preceding 


bales, a decrease for 1923 of 15.7%— 


346 | the increase in the value of cotton shipped abroad in 
5| 1923 over 


1922 was 19.9%. The average price of cot- 


1923 was 29.4 cents per pound—in 


cents per pound; in 1921, when the 


it 


or 
aid 


-| production of cotton was very much below normal, 


ihe average export price was ouly 16 cents per pound. 
As to exports of breadstuffs, which ordinarily are 
a considerable decline occurred in 1928 


/as contrasted with preceding years, both as to quan- 


Of the ten groups into which the export figures are | 


separated by the Department, nine show a consider- 
able increase in the 
1925 over the preceding year, and one shows a de- 
crease in values, the latter being the group embracing 
vegetable food products, which includes breadstuffs. 
This group shows a decrease amounting to nearly 


30%. The group representing the highest value em- | 


braces textiles, which includes raw cotton, and shows 


value of merchandise exports in | 


an increase in the value of exports in 1923 over 1922 | 
of nearly 16%, but by far the larger part of this gain | 


is due to the heavy exports of raw cotton and the 
much higher price prevailing in 1923 than in 1922. 
The textile group, the leading one of the ten into 
which the Government report of exports is divided, 
constitutes 25% in value of all merchandise exports 
from the United States in 1928, and the total value 
of the textile group in 1923 was $1,002,041,000, which 
contrasts with $863,679,000 for the preceding year. 
The second highest group is classed as non-metallic 
minerals, made up so largely of petroleum and other 
inineral oils, the total value of exports in this group 
in 1923 being $580,401,000, as against $478,835,000 
in 1922, an increase of about 21%. There are four 
other groups for which the total value of merchan- 
dise exports in 1923 for each group was in excess of 
$400,000,000, one of the four being the group embrac- 
ing breadstuffs, and three of these groups show 
larger merchandise exports in 1923 than in 1922. 
The six groups so far mentioned covered in 1923 
nearly 85% of the total value of all merchandise ex- 
ports from the United States for that year. 

In the following table the changes from year to 
year in a number of leading staple articles of export 
are shown, also the relation that each of these arti- 
cles bears to the total movement from this country 
to foreign ports. The compilation covers five years: 


EXPORTS OF LEADING PRODUCTS FOR FIVE CALENDAR YEARS. 





1923. 1922. | 


eS 


1921. 


s s s 8 

ove 192 507) 673,249,613) 534,241,795/1,135,408,91 
Breadstuffs a8} 615,911,836) 758 .397,520 1,079,107, 
Prov., &<« 26,215 302,156 552 345,439 403) 544 
Cot’seed ol! 5,255,644 7 142} 24,361,974! 
Petrol., &c. 330,911,586 


807 6|1,137.37 
B11, 70) 
073,060 
34,874,790 
549,35 


1,252 
920,301,977 
1,160,6432,133 
40,890,268 
343 672 432 


287.1 P 74 
38> 680 003 7 212 





2,60 


Total__._{1 $34,607,599, 1,829,516, 729)2 2046 ,111,695/3,343,821,679 2 889,062 


All other - 


articles. |2,333,338,722)2 002,260,740 2,438,919,841 4,854,194,628 4,317,515,928 
Total___.|4.167,946,321 3.831,777.469 4,485,031 .536 8.22N.014.307 7.020.495.9000 








tity and value. Wheat exports in 1925 were 98,524,- 
405 bushels, and this contrasts with 164,691,565 
bushels for 1922, while the value for 1923 was $116, 

190.023, avainst $206,308,408 for the preceding year. 
The average export price of wheat in 1925 was 3118 
per bushel, while in 1922 it was $1 The falling 
off in the exports of wheat was largely to European 
countries. Great Britain, to which country more 
than 23% of the total wheat exports were shipped in 
1922, taking hardly one-half the quantity shipped in 
the preceding vear. Italy, also, which country took 
from us nearly 18% of our total wheat exports in 
1922, shows a decline in 1923 of nearly 50%. To 
France, the Netherlands and Germany the ratio of 
loss was even greater, and to Belgium there was a 
large decline. On the other hand, exports of wheat 
flour during 1923 were somewhat larger, both as to 
quantity and valine, than during the preceding year, 
the total 16,309,856 bbis. in 1923, against 15,- 

24.628 bbls. in the preceding vear. Exports of corn 
in 1923 42,187,732 bushels, whereas 163,- 
609,213 bushels of corn were shipped to foreign ports 
from the United States in the preceding year. The 
decrease in 1923 was nearly 75%, but the loss in 
value last year in contrast with the preceding year 
was only 68%, the average export price of corn in 
1923 having been 87.2c. per bush, against 70c. per 
bushel in 1922. There was a loss in exports last 
year in other grains, notably oats, of which the ex- 
ports in 1928 were less than one-eighth of the ship- 
ments abroad for the preceding year; also in rye, 
harley and various grain products. Exports >f rice, 
too, were considerably reduced in. 1922, both in quan- 
tity and value, as compared with the preceding year 


Za. 


—_ 
vCTOS 


were only 


There was a considerable increase in exports of 
pork and provisions in 1923 over 1922, all the 
larger items making up the total for provisions in 
the above table contributing to the increase. Bacon, 
hams and shoulders, loins and other pork products, 
made a large gain; likewise lard and lard substi- 
tutes. The increase in quantity of these important 
products was more than 30°. As to petroleum and 
ether mineral oils, there was an increase in exports 
during 1923 over 1922, both in quantity and value; 
the exception is in kerosene, in which exports last 
vear showed some reduction. Shipments abroad of 
crude petroleum in 1923 were more than 70% larger 
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in quantity than for 1922 and the increase in exports 


of gasoline was 46%. The average export price per 
gallon for both products was somewhat lower in 
1923 than in 1922, although the total value was 
higher for 1923, as shown above. Exports of cotton 
seed oil have run off very materially in the past two 
years, and last year were much smaller than for the 
preceding year. 

The products enumerated in the preceding para- 
graphs constitute 44% of the total value of all ex- 
ports of domestic merchandise. In other important 
departments of trade shipments to foreign ports last 
year were variable. Exports of cotton manufactures 
were practically the same in 1923 as in 1922, the 
total value being slightly in excess of $138,000,000 
for both years. Exports of cotton cloth were less 
both in quantity and value in 1923 than for the pre- 
ceding year. The average export price for cotton 
cloth was naturally somewhat higher last year 
than for 1922—17.1 cents per yard for last year, con- 
trasting with 141% cents in 1922. Shipments abroad 
of duck, unbleached cloth and bleached cloth were 
reduced last year, and while there was some reduc- 
tion in prints, values were slightly higher in 1923 
than for the preceding year. Exports of wood and 
manufactures were nearly 50% larger in 1923 than 
in 1922 and this includes boards and planks, yellow 
pine and hardwoods. Newsprint paper shows a 
heavy falling off in foreign shipments. Exports to 
Argentina, which in 1922 were in excess of 6,200 tons, 
in 1923 were but little over half a ton. The reason 
for this is self evident. It is quite apparent where 
this trade went to, and it is not at all improbable | \ 
that more will follow. There was also a very large 
falling off in exports of newsprint to other South 
American ports; likewise to Japan. [Exports of coal, 
both bituminous and anthracite, were nearly double 
those of the preceding year, the increase being largely 
to Canada. 

Exports of iron and steel last year were about 25% 
larger than in 1922, the value for 1923 being $254,- 
357,360. In practically all departments of the iron 
trade there was an increase in the exports of 1925 
over the preceding year, in quantity as well as value. 
Exports of tin plate were nearly double those of the 
preceding year, and tools and hardware likewise 
showed a considerable gain. Foreign shipments of 
copper from the United States in 1923 were valued 
at $129,178,200, the increase over the preceniag 2 vear 
ee to 25%. Machinery exports in 1923 were 

valued at $288,207,724, which contrasts with $230,- 
200 for 1922. Shipments to foreign countries of 
electrical machinery and supplies, and of agricul- 
tural machinery were materially larger in 1923 than 
for the preceding year, the increase in value being 
nearly double, while exports of automobiles in- 
creased in value last year more than 90%. 

On the import side, textiles continue to hold first 
place, the total value of imports included under tex- 
tiles for 1923 being $1,007,837,600, an increase of 
17.6% over the preceding year. One-half of the im- 
ports of textiles in 1923 was duty free—in 1922 it 
was 61%. This isa reflection of the new tariff which 
went into effect in September 1922. The new 
toms rates under that law were operative during the 
entire year of 1923; also during the final quarter 
of 1922, so that the full effect of the change from the 
old law to the new is not apparent. The receipts 
from customs duties in 1925 were over 27% larger 


oa 





Ccus- 


imports the percentage that was dutiable in 1923 
was higher than for 1922. The larger items under 
textiles cover silk and silk goods and in this depart- 
ment of the import trade the value of all silk im- 
ported into the United States in 1923 was about 45% 
of all textiles for that year. Silk and manufactures 
show an increase in value for 1923 of about 8% over 
the preceding year. The value of raw silk, which was 
nearly 90% of all silk importations in 1923, is 
greater for that year than for 1922, but the quantity 
imported in 1923 was slightly smaller than for the 
preceding year. There was a decrease in silk im- 
ported from Japan during 1923, and 90% of the total 
importations of raw silk is from that country. The 
imports of raw silk from China, France and Italy in 
1925 were larger than during the preceding year. 
There was a substantial increase last year in the im- 
portations of cotton manufactures over 1922, both 
in quantity and value; also as to jute manufactures. 
The increase in 1923 in importations of wool and 
manufactures was more than 35%. Of carpet wool, 
under the new tariff, more than 90% was dutiable 
in 1923, whereas in 1922, nearly nine months of 
which were under the preceding tariff law, less than 
25% was dutiable. The above items are all included 
under the textile group. The second largest group 
embraces vegetable food products, oils and bever- 
ages and the imports in 1923 were much larger than 
in the preceding year, the increase in value being 
27%. Coffee and tea contribute largely to this gain; 
likewise sugar, although as to the latter, while the 
value was 50% greater in 1923 than for the preceding 

year, the conus decreased 20%. The average im- 
port price of omar in 1923 was 4.9 cents per pound; 
for 1922 it was 2.6 cents per pound. Raw sugar con- 
stitutes a little more than 40° of the total imports 
of vegetable food products. 

Imports of crude rubber, which in 1923 were val- 
ued at $185,057,719, were 82% greater in value than 
for the prece ian year; as to the quantity, however, 
the increase was only 2.7%. In this we see reflected 
the advance in price resulting from the policy of re 
stricted shipments pursued by the rubber growers. 
There was a decrease in imports of tobacco of 9.4%. 
Imports of hides during 1923 werevalue d at $118,- 
917,790, an increase of 11°07 over 1922, but in quan- 
tity there was a decrease of 3.6%. Great Britain, 
New Zealand and Argentina contributed more than 
one-half of the latter importations. There was a con- 
siderable increase in the importation of furs last 
year, amounting in the value to nearly 30%. The 
importation of paper base stock was much larger 
last year than in the preceding year, in the main 
from Canada; from Norway and Sweden there was 
a reduction, particularly as to the last mentioned 
country. The importation of print paper last year 
also considerably increased over the preceding year. 
There was a very large falling off in 1925 in the im- 
portation of coal, there having been no coal miners’ 
strike in 1923 to accelerate shipments as in 1922 
The falling off is particularly noticeable in the im- 
ports from Great Britain, from which country two- 
thirds of the imported coal is received, and there 
was also a considerable decrease in the imports of 
petroleum. The importations of diamonds and other 
precious stones continues very large, the increase for 
1923 over 1922 being more than 20%. The bulk of 
the shipments of diamonds are from Belgium and the 





than for the preceding year, and for many items of 





Netherlands. Imports of copper increased both in 
quantity and value, the latter nearly 50%, shipments 
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from Canada and Mexico in 1923 being several times 
as large as for the preceding year, while from Cuba, 
Chile and other South American countries, there 
was a decrease. Imports of lead increased nearly 
three times, and in tin bars the increase in 1923 was 
nearly 50%. Imports of chemicals were much larger 
last year than for the preceding year; likewise fer- 
tilizers. 

As to all merchandise imports in 1925, 45.7% was 
dutiable, whereas in the preceding year 39.8% was 
dutiable. The average ad valorem rate of duty in 
1923 was 15.4%; in 1922 it was 14.7%. Duties col- 
lected from customs amounted to $582,764,105 for 
1923 and for the preceding year $458,559,415. 

European countries continued to take the larger 
part of our products, the amount for 1923 being prac- 
tically one-half of the total value of all merchandise 
exports. There was a considerable increase in the 

value of exports to Canada, Mexico and Cuba during 
1923, in contrast with the. preceding year. In ship- 
ments to the Far East exports to Japan and Austra- 
lia were much heavier in 1923 than in 1922, and there 
increase in the movement of American 
goods to China. Most of the South American and 
Central American countries purchased more heavily 

1 United States markets in 1925 than in the pre- 
odin year. 

In most instances, both export and import prices 
tended upward last year. The average import price 
of rubber, silk, hides and tea was higher, and on the 
export side, cotton, tobacco and lumber. On the 
other hand, wheat and corn were lower in price in 
1923 than for 1922. 

There was a further decline in both tonnage and 
value of American shipping in the carrying trade of 
our foreign commerce in 1923. In tonnage, vessels 
of foreign registry carried 58.2% of the import trade 
of the United States in 1923, as contrasted with 
01.3% for the preceding year; as to the export trade 
the tonnage of vessels of foreign registry constituted 
08.1% of the total tonnage in 1923 as compared with 
o1% for the preceding year. There is also an in- 
crease, though somewhat smaller, in the percentage 
of values, for vessels of foreign registry in exports, 
whereas for imports 68.6% of the total value of mer- 
chandise was carried in foreign vessels. 

Exports of gold last year were valued at $28,643.- 
417 and imports $322,715,812, an excess of imports 
of $294,072,395; the excess of gold imports in 1922 
was $238,294,891. A little more than 40% of the 
total gold imports during 1923 was from England, 
about the same percentage as in 1922 


, 
) 


Was some 


Gold imports 


from Canada in 1923 amounted to $49,374,500, 
against $10,572,000 in the preceding year. There 


were $49,551,500 of gold imports from Germany in 
1923, against only $35,000 during the preceding year, 
but then gold imports from some neighboring coun- 
tries in Northern Europe were much reduced in 1923 
in contrast with those of the preceding year, among 
them Denmark and Sweden, gold imports from the 
latter country in 1922 amounting to $32,885,000, 
whereas they were only $5,300 in 1923. Gold im- 
ports from France in 1923 were $19,036,000, against 
$27,043,000 the preceding year. The gold movement 
in other directions was without significance. Ex- 
ports of gold from the United States in 1923 were 
smaller than for the preceding year, and practically 
two-thirds of the shipments of gold out of the United 
States in 1923 was to British India, much of it early 


were about the same as in recent preceding years. 
Two-thirds of the imports of silver were as usual 
from Mexico, and about one-half of the exports in 
1923 went to Venezuela. In the following table the 
total movement of gold and silver for many years is: 
shown, together with the net movement for each 


year: 


















GOLD. SILVER. 

Year ——— — | — 
ending Ercess of Excess of 
Dec.31 Exports. Imports. Ezporis(+)or| Ezports. Imports. Ezports(-+-) or 

Impor is ( SS Imports (—). 
$ $ | 8 $ $ 

1902 . 36,030,591 44,193,317 —8,162,726| 49,272,954 26,402,925 + 22,870,019 
1903 . 44,346,834 65,267,696 —20,920,862) 40,610,342 23,974,508 + 16,635,834 
1904 _ 121,211,827 84,803,234 + 36,408,593) 50,135,245 26,087,042 - + 24,048,203 
1905 _| 46,794,467 50, ony 406 —3,498,938! 57,513,102) 35,939,135 +21,573,967 
1906 .~ 46,709,158 155,579,380 —108 870,222) 60,957,091, 44,227,841 + 16,729,250 
1907 . 55,215,681 14: 398072 —SS8 122.391) 61,625,866) 45,912.360 +15,713,506 
1908 - 81,215,456 50,276,293 +30,939,163) 51, 837,671 42,224,130 +9,613,541 
1909 _ 132,880,821 44,086,966 +88,793,855! 57,592,309 46,187,702 +11,404,607 
1919 . 58,774,822 59,222,518 447,696, 57,360,973 45,878,168 +11,482,805 
1911. 37,183,074 57.445, 184 —20,262,110 65.664. 646 43,746,571 +21,918,075 
1912 _ 47,424,842 66,548,772 —19,123,930) 71,961,755, 48,401,086 +23,560,669 
1913 . 91,798,610 63,704,832 +28,093,778| 62,776,631 35,867,819 +26,908,812 
1914 _ 222,616,156 57,387,741 +165,228,415, 51,603,060 25,959,187 +25,643,873 
1915 . 31, 425,918 451,954,590 —420 528 672) 53,598,884 34 "483.954 + 19,114,930 
1916 . 155,792,927 685,990,234 —530,197 307! 70.595,037\ 32,263,289 +38,331,.748 
1917 _ 371,883,884 552,454,374 —180,570,490, 84,130,876 53,340,477 +30,790,399 
1918 _| 41,069,818 62,042,748 —20,972,930 252,846,464 71,375,699 + 181,470,765 
1919 ~ 66s, 185,248 76,534,046 + 291,651,202 239,021,051 89,410,018 + 149,611,033 
1920 _ 322,091,208 417,068,273 —94 977 ,065 113,616,224 88,060,041 +25,556,183 
1921 23. 891 377 691 ,248 ,297 —-667 ,3: 356 , 920, 51,575,399 63,242,671 —11,667,272 
1922 36 ,874 894 275,169,785 —-23 44.591 62,807,286 70,806,653 —7,999,367 
1923 28 643,417 $22,715,812 - 29 4 072/305, 72, 468,789 74,453,530 —1,984,741 





in the table given be low we bring together the va- 

rious balances for the merchandise and the specie 
movements arriving in this way as the combined net 
result of the trade of the United States with foreign 
countries. For many years an extraordinarily heavy 

net export balance was the result. Especially was 
this the case during the period of the war and for the 
two or three years succeeding its close. This was 
only natural. But now the net export balance is 
dwindling and last year it was very materially re- 
duced. Asa matter of fact there has been a marked 
falling off each year in the net export balance since 
1919. <As foreign trade figures go, the net export 
balance of 1923 might indeed be considered close to 
the vanishing point. In view of foreign trade condi- 
tions during that year, when for several months the 
movement on merchandise account showed quite a 
large import balance, and in view of the known 
monetary situation in many of the foreign countries, 
especially in the relations of these countries with the 
United States, a marked reduction in the net export 
balance was quite to be expected. After allowing for 
the large gold imports, the final export balance for 


1923 is only $79,951,169, against $472,736,378 for 
1922, $2,880,115,935 for 1920 and $4,457,323,293 for 
1919. The figures follow: 


YEARLY TRADE BALANCE. 














} ' | 
Ercess of—| 1923 ‘|1922. | t9a1. | _ 1920. | 1919. 
ss. | a aa $ | $ 
Mase. exp.| 376,008,305| 719,030,636/1,975,883,786|2,949,534,817|4.016,061,058 
Silver exp-| | al,984,741| _a7,999,367| 'a11,667,272| ' 25,556,183| 149,611,035 
Total _..| 374,023, aa 711,031 ,269|1,964,216 .514|2, 975,091,000|4,165,672,091 
Gold imp__| 294,072 395) 38,294,891| 667,356, 20) 94,977 065) b291.65i 202 
Net exp.! 79.051.160! 472,736.378!1,296,859,504'2,880,113. aa 457 323,293 





a Netimports. b Net exports. 








A. A. Housman on French Exchange Situation— 


Confident of Quick Recovery. 

Frederick Housman of A. A. Housman & Co., who is in 
Paris, cabled early in the week the following expression of 
opinion regarding the French exchange situation: 

After an important Governmental! conference of yesterday the outlook of 
French exchange is brighter. Owing to the able and energetic methods 
adopted, I feel confident of quick recovery of the franc. A powerful counter 
offensive in aid of the franc, which should have been started long ago, has 
been definitely launched with the support of The Banque de France and a 
group of the most important banks. Together they have at their disposal a 
large supply of ammunition in the form of dollars, sterling and gulden, 
while those who attack the franc have to pay exhorbitant rates. The 
financial, political and economic measures, among them considerable cur- 
tailments of expense, decided upon by the Senate Committee which are to 
be added to those already decided upon by the Chamber of Deputies, show 
undoubtedly a full realization of the seriousness of the situation and their 
efficiency cannot be doubted. As a result expect shortly, if not strong 
improvement, at least stabilization of the franc on all markets, which will 
be a proof of the energy of the French Government in grappling with the 





in the year. Silver imports and exports last year 





situation and of the enormous resources of France hard at work. 
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Railroad Gross and Net Earnings for January 


The earnings of United States railroads in the first 
month of the new year suffered a substantial redue- 
tion, both in gross and in net, as compared with the 
corresponding month of the year preceding. In this 
the exhibit is like that for December, the closing 
month of the old year, only that the losses now are 
much heavier in gross and net alike. In this falling 
off in revenues, the slackening in trade which has 
been a feature in industrial affairs for some months 
past, but which now is giving way to greater activ- 
ity again, finds expression. Gross earnings have 
been shrinking merely because there has been a 
smaller volume of tonnage to move. That is not to 

ay, however, that the tonnage has not been large. 
Far from it. It is simply that the traffic was not of 
the extraordinary proportions of that of January 
1925, when trade was in the full flush of activity. 
Later in 1923 there came the reaction from that ex 
treme activity. The present year the situation ap- 
pears to be the exact reverse of this. January 1924 
was a time when the slow reaction which had been 
in progress since the summer of 1923 had about spent 
its force. Since then recovery has been in progress, 
and steadily gaining headway, so that tonnage lat- 
terly has been running very heavy again, and in sev- 
eral recent weeks new high records for the season 
have been established, the figures showing that in no 
previous year had the revenue freight tonnage been 
of such magnitude as in the present year. It seems 
likely, therefore, that comparisons with 1923 for the 
months following January will again be better—the 
improvement appearing perhaps in the return for 
February and certainly in that for March. 

At the moment, however, the latest returns avail- 
able are those for the month of January, which we 
are now reviewing, and the distinctive feature of 
these returns is the loss in gross and net alike, from 
1923, which they disclose. In the gross our compila- 
tions show a decrease of $33,610,824, or 6.70%, and 
though this has been attended by a reduction of $24,- 
198,454 in expenses, or 5.95%, that still left $9,412,- 
590 decrease in the net, or a trifle over 10%. The 
carriers were assisted in their efforts to hold down 
expenses by the fact that mild weather conditions 
prevailed nearly everywhere in the United States 
during January the present year, while on the other 
hand last year the winter during January and alsoa 
great part of February was of exceptional severity, 
heavy snow falls having then made it difficult and 
exceptionally expensive to operate the railroads all 
through New England and the northern part of New 
York. The following are the grand aggregates of the 
earnings and expenses for the month: 








Month of Jan. (192 Roads) — 1924, 1923. Inc. (+)lor Dec. (—). 
can ceeadawess 238,698 235,886 +2,812 «1.19% 
Se , .. cctenenned $467,887,013 $501,497,837 —$33,610,824 —6.70% 
Operating expenses-_-_.__.-_- 383,933,146 408,131,580 -—24. 198, 434 —5.93% 

Dc cccketacanke $83,953,867 $93,366,257 —$9, 412, 390—10. 08% 


To guard against undue significance being given 
to the shrinkage in earnings the present year, we 
wish again to stress the fact that comparison is with 
extraordinarily favorable results in January 1923, 
making some falling off the present year inevitable 
with the slackening of trade already referred to. In 
reviewing the January statement last year we re- 
ferred to it as the most encouraging monthly exhibit 
it had been our privilege to present in a long time. 
Revival in trade, we noted, had added substantially 





to the traffic of the roads, thereby swelling the gross 
revenues, while at the same time operating expenses, 
though showing continued augmentation, had not in- 
creased to such an extent as to absorb the whole gain 
in the gross revenues. The character of last year’s 
January showing will be apparent when we say that 
in the gross, as compared with the same month of 
1922, there was then an improvement of no less than 
$105,816,564, or nearly 27%, and though this was 
accompanied by an augmentation in expenses in the 
large sum of $70,803,472, or 21%, there remained, 
nevertheless, a gain in net of $35,012,892, raising the 
total of the net to a figure fully 60% above the 
amount for January 1922. After such exceptional 
and extraordinary gains in January 1923, the losses 
the present year must be considered quite light and 
devoid of any great significance, especially as ade- 
quate reasons for them are found in the diminished 
activity of trade. 

On the other hand, it should not be forgotten that 
last vear’s very large gains were merely a recovery 
of what had been lost in the gross in the two preced- 
ing years, namely 1922 and 1921, though in the net 
the 1923 improvement was additional to an improve- 
ment in 1922, the two successive gains in net reflect- 
ing the transformation effected as regards expenses 
with the relinquishment of Government control of 
the properties. The reason for the loss in gross in 
January 1922 was, of course, that at that time the 
country was still suffering intense depression in 
business, and the falling off in January 1921, which 
amounted to $33,226,587, was due to much the same 
circumstance. In January 1921 the United States 
was in the earlier stages of that intense prostration 
of trade from which the country was still suffering 
at the beginning of 1922, and as a consequence there 
was a substantial reduction in the gross receipts in 
that month, notwithstanding the much higher rate 
schedules, both passenger and freight, put in force 
the previous August (1920). The shrinkage in the 
gross in January 1921 was $33,226,587 and it was 
followed by a further shrinkage of $75,305,279 in 
January 1922, and it should be noted that the Janu- 
ary 1923 gain of $105,816,364, though large, did not 
entirely wipe out the antecedent loss. In the net, 
however, as already stated, the 1923 improvement 
followed a substantial improvement in the net in 
1922 also. This last was made possible only by the 
carrying out at that time of a drastic policy of econ- 
omy and retrenchment in the expenses, for we have 
already pointed out that the gross in 1922 fell off no 
less than $75,303,279. That reduction in gross reve- 
nues was accompanied by a cut in the expenses in the 
prodigious amount of $104,392,928, yielding, hence, 
a gain in the net of $29,089,649. The further gain of 
$35,012,892 in January 1923 was the more signifi- 


} cant by reason of this antecedent gain in 1922 made 


in the face of a heavy loss in gross revenue. On the 
other hand, in 1921 the showing had been a poor one, 
both in the gross and in the net, and particularly in 
the latter. And it is the poor resuits of that year 
and of the years preceding that have made possible 
the better net since then. The simple truth of the 
matter is that owing to the prodigious expansion in 
the expenses the net had got down to the vanishing 
point. In brief, our statement for January 1921 
showed $33,226,587 loss in gross, notwithstanding 
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the much higher rates, and this was attended by an 
augmentation of $27,124,775 in expenses, the two 
combined causing ¢ sum of 
$60,351,362. 

It is true, on the other hand, that there were sub- 
stantial gains in January of the two years immedi- 
ately preceding, namely in January 1920 and Janu- 
ary 1919. In January 1920 our compilation showed 
an increase over January 1919 of $101,778,760 in the 
gross, and of $49,809,654 in the net, though a special 
circumstance accounted the magnitude of the 
gains. the January 1920 total 
there was included an estimate covering back mail 
pay for the years 1918 and 1919, accruing to the 
Railroad Administration as a result of a decision of 
the Inter-State Commerce Commission on Dec. 23 
1919. The addition in that way was roughly $53,000,- 
000, and both gross and net were enlarged to the ex- 
tent of this $55,000,000. 
there would have been at 
$101,000,000 increase in an increase of only 
$48,000,000, and the net earnings would have re- 
corded an actual loss of about $3,000,000. T-urther- 
more, the gain in January 1919, too, was deprived of 
much of its significance by the fact that it consti- 
tuted simply recovery (and only partial recovery at 
that) from the extreme losses sustained in January 
1918, when the weather conditions encountered were 
the worst experienced in the entire history 
roading in this country. 


loss in net in the huge 


for 
In other words, in 


With that item eliminated 
that time instead of the 


gTOSs 


of rail- 
That was the time when 


the United States was engaged in the prosecution of 
the war against Germany, and when intensely cold 

sather prevailed, with freight congestion and traf- 
fic embargoes and blockades reported everywhere. 
To state the situation in a nutshell, our January 1919 


compilations showed $111,420,819 increase in gross 
and $22,340,495 increase in net, but following $11,- 
608,126 decrease in gross and no less than $66,436,- 
574 decrease in net in January 1918. Below we fur- 
nish a summary of the January comparisons for each 
year back to 1906. For 1911, for 1910 and for 1909 
we use the totals of the Inter-State Commerce Com- 
mission, but for the preceding years we give the re- 
sults just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals in these 
earlier years, owing to the refusal at that time of 


some of the roads to give out monthly figures for 
publication. 








| 

Gross Earnings. } 
Year \ 
Given 


Net Earnings. 





Year | Increase or | 


Year 
| Preceding. | _Decrease. | 


Given. 


Year 
Preceding. 


Increase or 
Decrease. 


$ s | $s s i 4 s 
.|128,566 968] 106,741,980] +21,824,988/38 ,673,269|26,996,772| + 11,676,497 
ne 133. $40 696] 123,664,063] + 10,176,033\36 287 044/37 096 918 
-|135,127,093]155,152,717| —20.025.624 29.659.241 141,155,587 
as 182.970 .018|173.352.799) + 9,617,219) 50,295 374/41 036 612 
~|211,041 034/183 264,063) + 27,776,971 57,409,657 | 50,491,080 
+ 4,248,770 53,890 659) 57,373 968 
2 ..|210,704,771/213,145,078| —2,410,307'45,940,705 52,960 420 
-|246 663,737) 208,535,080] +38, 128,677 |64.277,164|45,495,387 

- 1233 ,073 ,834|249 958 641) —16.884.8 


-809 874 
—11,496 346 
+9258 ,762 
+6 ,918,577 
—3 ,483 309 
—7 19.714 
+18,781,777 
07°52 749 869 65,201 .441|—12,451 572 
.|220,282, A986): 236 ,880,747| —16,598 et 51. 582 ,992)\52 473 974 —890 982 
-|267 043 635/220 203,595) +46.8410,040 78,899 810'51,552,397| + 27.347 413 

307 ,961 074/267 ,115,5 ‘289 + 40,845,785) 87,748 904,79 969,573! +8,679,331 
-|282, 394 6465 204 102, 791) - aa 608, 126| 17, 038, oo 83 475,278 —66 426 574 


913,881,674) 4+-22.340,495 
-|494 206. 125 292 ‘927. 365) 4 101 ‘778. ‘760 85. 908 ‘709 26 099.055, + 49,209,654 
~|469, 784,502 503,011,129 —33,2 226 587) 28 451 "745 88 803 107 —60,251 362 
1922 _ ~|393, 892,529 469,195,808) —75,303 ,279\57 421 605 28 331,956) + 29.989 649 
1923 _.|500,816 521 395,.0°0.157 +10: 5.816 364/93 .279 686 58 ,266 ,794 


t)+35,012,892 
1924 -7!467'887,013 501,497,837 —33,610,824'83 952,867 93,366,257' —9,412.390 


-|215,056 ,017|}210,808 247] 


1917 - 
1918 - 
1919 _ 
1920 _ 
1921 - 








Note. —In 1908 the returns were based on 157.629 miles of road; in 1909, 231,970; 
in 1910, 239,808; in 1911, 242,479; in 1912, 237,888; in ness, 235,607; in 1914, 
243,732; in 1915, 246,959; in 1916, 247,620; in 1917, 248,47 in 1918, 204,046; 


1919, 232,655; In 1920, 232,511; in 1921, 232,492; in 1922, 235, 305; in 1923, 235,678; 
in 1924, 238,698. 


In the case of the separate roads, the character of 
the exhibits is the same as that of the general totals. 
Losses predominate, at least in the gross, and they 
are quite numerous even in the case of the net. As 


losses there are of smaller magnitude. 











iar as concerns the roads serving the industrial sec- 
tions of the country, we may take the exhibits of 
such systems as the Pennsylvania, the New York 
Central and the Baltimore & Ohio as typical. All 
three register heavy losses in the gross, while the 
Pennsylvania alone has succeeded in reducing ex- 
penses sufficient to overcome this loss in gross. The 
New York Central, itself, has fallen $4,860,287 be 
hind in gross and $463,517 in the net, while if we in- 
clude also the various auxiliary and controlled roads, 
the whole going to form what is known as the New 
York Central Lines, the result is a loss of $7,672,601 
in gross and of $2,919,493 in the net; the Baltimore 
& Ohio in turn reports a reduction of $2,107,252 in 
the gross and of $2,568,207 in the net. In the case of 
the Pennsylvania System, on the other hand, there 
is a decrease in gross of $5,191,170, but an increase 
of $424,076 in the net. Many Western roads are dis- 
tinguished in the same way, and even Southern roads 
form no exceptions to the rule. This has reference 
more particularly to the gross revenues, where there 
has been a falling off nearly all over the country, 
but is true likewise of the net earnings, though the 
The Great 
Northern has $2,225,359 decrease in gross and $369,- 
961 decrease in the net; the Burlington & Quincy 
$2,157,371 decrease in gross and $1,581,018 in the 
net; the Milwaukee & St. Paul $2,075,406 in the 
gross and $1,186,112 in the net; the Atchison $1,723,- 
456 in gross and $2,319,308 in the net; the Illinois 
Central $1 293,516 in gross and $504,549 in the net; 
the Chicago & North West $1,014,288 in gross, but 
$30,283 increase in the net; the Rock Island $950, 
630 decrease in gross and $20,940 decrease in net. 
And so we might go through the list and name nu- 
merous other important systems that sustained 
heavy losses, either in gross alone, or in gross and 
net combined. 

But there are also exceptions to the rule of roads 
that are able to report quite noteworthy improve 
ment, either in gross, or in net, or in both. Promi- 
nent in this category are the New England roads and 
the roads in northern New York, as also roads like 
the Delaware & Hudson and the Lehigh Valley, 
which have lines running into those sections. Take 
the case of the New Haven and the Boston & Maine 
as instances of the transformation effected in New 
England. The New Haven has only $109,618 in- 
crease in the net. but the improvement in the net 
reaches $1 272.779, and similarly the Boston & Maine, 
ays having added only $2,615 to its gross, is able 
to report an improvement in net of no less than 

$1,227,521, through reductions in operating expenses 
vende possible the present year because of better 
weather conditions. In the following we show all 
changes for the separate roads for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR JANUARY. 


Increase 

$848 03° 
767 586 
611,634 
108.180 
394, 


Decrease, 

. .aS4 981 527 
b4 860 287 

2. sick 2 


Lehigh Valley 

Missouri Pacific - - - - - - 
Norfolk & Western -- 
Wheeling & Lake Erie 
Chesapeake & Ohio-_ ---- 
Delaware Lack & West-_- 
Florida East Coast 

Los Angeles & Salt Lake- 
Seaboard Air Line -- 
Atlantic Coast Line_- -- 
Delaware & Hudson__--.- 
Detroit Toledo & Ironton 
Colorado Southern (2) - 
Bangor & Aroostook - -- 
Cent New England _ 


Pennsvivania 
New York Central 
Jreat Northern 
“hicago Burl & Quincy - 
: Raltimore & Ohio__-_- 
321.527 | Chicago Milw & St Paul_ 
305,879 | Atchison Top & S Fe (3)_ 
289 289 | Philadelphia & Reading. 
4 264, THinois Central 
ae 251, Erie (3) 
2\Northern Pacific- 
HeICCC & St Louis. 
7|\ Chicago & North West_ 
Chic R I & Pacific (2)__- 
Minn St Paul & 883 M__ 
f Michigan Central 
Southern 
N ‘Y N Af & Hartford__- Buffalo Roch & Pitte___ 
| Union Pacific (4) 
Representing 19 roads | Pittsburgh & Lake Erie_ 
in our compilation. $5,710,938 St Louis Southwest (2) _- 
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131,125 
‘ 109,618 | 
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528323 
449.137 
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Decrease. | 


Decrease. 
$413,803 | Yazoo & Miss Valley - - - 


Pere Marquette $190,378 


Missouri-Kan-Texas (2) 390,25 57 |C hicago St Paul M & Om 184,859 
Bessemer & Lake Erie___ 385.556 | West Jersey & Sea Shore 178,270 
N Y Chicago & St Louis_ 334 377 | Indiana Harbor Belt- 167,311 
Louisville & Nashville _- 320,598} Port Reading---------- 146,959 
Elgin Joliet & Eastern 314.528] Union RR (Penn)------ 119,736 
Mobile & Ohio________- 288,687 | Atlantic & St Lawrence. 198 ,992 
Kansas City Southern ___ 282,47 1} New Orleans North- 105,043 
Chicago Great Western 281,183|Cine New Orl & Tex Pac 104,343 
Minneapolis & St Louis_- 266 525 + 
Chicago & Alton_____-- 219,704 Representing 51 roads 


| in our compilation __$38 455.263 
sbove are on the basis of the returns filed 
ymmerce Commission. Where, however, these 
the total for « ny system, we havec ombined the seaprate 





_Note.—All the figures in the : 
with the Inter-State C 
returns do not show 


returns so as to make the results conform as nearly as possible to those given 
in the statements furnished by the c ympanies themselves 

@ This is the result for the Pennsylvania RR. (including the former 
Pennsylvauia Conpann, he Fittsburch Cincinnati Chicago & St. Louis and 
the Grand Rap‘ds & Indiar the Pennsylvania RR. reporting $4,981 537 
decrease. For the entire Pennsylvania System, inc luding all roads owned 
and controlled, the result is a decrease in gross of $5.191. Lue 

b The New York Central proper shows $4. 860, 287 decrease. Including 
the various pyciieey und controlled roads, like the Mic hon n Central, the 

‘Big Four,.”’ &c., the whole zg 


ing to form the New York C entr al System, 


the result is al aaa $7 672,601. 


PRINCIPAL CHANGES IN wad EARNINGS FOR JANUARY. 





Increase Decrease. 
NYNH & Ha urtford $1,272, oo i) Philade Iphia & Reading. $1,498,051 
Lehigh Valle; 1,232 ,613| Chicago Milw & St Paul 1,186,112 
Boston & Maine 1.227 .521| Southern Pacific (8 1,091 206 
Delaware Lack & West 827 .354|C CC & St Louis- -- , 909 444 
Union Pacific (4) 647 .011| Louisville & Nashville-_- 898.079 
Norfolk & ne ster! ‘ 588%.466| Michigan Central 863.033 
Pennsylvar : a535,222| Minn St Paul& SSM 594,652 
Erie (3) ‘ 501.4290) Pittsburgh & Lake Erie 523,553 
Delaware & Hudson. 404.015} Ulinois Central_-.------ 504 549 
Texas & Pacific -- anh 368,424| New York Central b463 517 
Maine Central vasa 268 492 Bes emer & Lake Erie-_- 396.983 
Missouri-Kan-Texas (2) - 255.141| N Y Chicago & St Louis_ 392,270 
Colorado Southern (2) 254.577 | Great Nort he =. ‘ 369,961 
Wheeling & Lake Erie _- 236,712] Pere Marque - 362.894 
Detroit Toledo & Ironton eC eee 322,388 
Denver & Rio Grande 211.117] Elgin Joliet & Eastern... 311,149 
Cent New Encland_. 199.2 yz | N Northern Pacific. -- ‘ 215.767 
Central Vermont.__- 159 003 | Minne: apolis & St Louis_ 215.115 
Betasour! Pacific 155.183 | Chicago Great Western - - 167.487 
N Y Connecting 133.318} Union RR (P enn). De 166,919 
C hesapeake & Ohio 7 116,054} Buffalo Roch & Pittsh_- 143,268 
Detroit Gr Hav & Milw 109,691; Chie St Paul Minn & Om 139,583 
Bangor & Aroostook _ --- 105,959} Port Reading -_- 136.570 
—— —_— |C entral RR of New Jer_- 127,593 
Representing 30 roads Alabama Great Southern 126.369 
in our compilations. $10,088,387 | Indiana Marbor Belt- 115,012 
Kansas Citv Southe rn- 103,158 
Decrease.| Cinc New Orl & Tex Pac 102.431 
Baltimore & Ohio $2 368,207 desiciiattaniaiaminas 
Atch Top & S$ Fe 3).--- 2,319,308) Representing 40 roads 
Chicago Burl & Quincey. 1,581,018) in our compilations. $18,715,631 
a This is the result for the Pennsylvania RR. (including the former 


Pennsylvani: Company, the Pittsburzh Cincinnti Chicago & St. 
the Grind Rapids & Indiana), the Pennsylvania RR. reporting $585,222 in- 
crease. For the entire Pennsylvania system, including all roads owned 
and controlled, the result is an increase of $424,076. 

6 These figures mor ly cover the operations of the New York 
{teelf. In luding th v irious auciliary and controlled roads, like 
gan Central, the “Big Four,” &c., the result is a dex 


Louis and 


Central 
the Michi- 
rrease of $2 919,496. 

How general has been the falling off in earnings 
appears when the roads are arranged in groups or 
geographical divisions according to their location. 
When this is done, it is found that all the different 
groups show losses in gross and net alike, with the 
single exception of the New England group, and the 
reason for the greatly improved results in that group 
have already been indicated. It should be stated, 
however, that in the case of the gross the small group 
of Pacific Coast roads also has a slightly better total 
than that for the previous year. Our summary by 
groups is as follows: 


SUMMARY BY GROUPS. 


——_—-———Gross Karning == +--+ 
Section or Group— 1924. 1923 Inc. ( or Dec. (—) 

January— $ 3 8 Y 
Group 1 (9 roads), New Engiand__. 20,528,453 20,131,184 +-397,269 +1.97 
Group 2 (34 roads), East & Middile_147,493,576 162,559,269 15,065,693 -9.26 
Group 3 (26 roads), Middle West_. 41,407,122 44,483,337 3,076,215 6.92 
Groups 4 & 5 (34 roads), Southern. 70,341,813 70,572,552 231,739 0.33 
Groups 6 & 7 (29 roads), Northwest 91,491,903 104,517,504 13,025,901 —12.46 
Groups 8 & 9 (48 roads), Southwest 71,617,258 74,275,384 2,658,126 -——3.58 
Group 10 (12 roads), Pacific Coast 25,906,888 24,957,307 +49,581 +0.20 
Tes Chee CORED cciccscanscuced 467,887,013 501,497,837 —-33,610,824 —6.70 
—Net Earnings-———-—————— 
——Miles-——- 1924, 1923. Inc. (+) or Dec.(-—). 

1924. 1923. $ $ $ % 
eee 7,376 7,472 3,063,741 def151,248 +3,214,989 102.57 
0 es 34,633 34,586 23,126,144 24,449,279 —1,323,135 65.41 
 - aa 15,966 15,869 8,101,329 10,972,775 —-2,871,446 26.17 
Groups 4 & §___.....- 38,942 39,016 14,818,228 15,898,822 —1,080,594 6.79 
Gene GS @ Ficccceses 69,967 66,957 15,855,603 21,115,617 —5,260,014 24.91 
Groupe § & 9....665--< 4,882 55,095 13,836,056 15, 733, 100 —-1,897,044 12.06 
0 ae .. 16,932 16,861 5,152,766 347, 912 2 —195,146 3.65 
Ces caauh demo 238,698 235, 886 83,9 53,867 93,366,257 9, 412 390 10.08 

NOTE .—Group I. includes all of the New England States. 


Group IJ. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group ITI. includes all of Ohio and Indiana, all of Michigan except the northern 
Peninsula, apd that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh 

Groups IV. and V coma include the Southern States south of the Ohio and 
east of the Mississippi River 

Groups VI. and VII. asians include the northern peninsula of Michigan, 
Minnesota, Wisconsin, lowa and Illinois, 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, 
Indian Territory, Missouri south of St. Louis and Kansas City, 


all of 
all of South Dakota and North D ikota 


Arkansas and 
Colorado south 


| 





=< 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


Unfavorable agricultural conditions, as also the 
competition of the Panama Canal on long distance 
freight, account in part for the adverse results re- 
ported by many of the Western roads, but in addi- 
tion a good many of these Western roads had to con- 
tend with a decided contraction in the grain move- 
ment. Thus for the four weeks ending Jan. 26 the 
receipts of wheat in 1924 were only 13,701,000 bush- 
els, as against 33,057,000 bushels in the correspond: 
ing four weeks of 1923; the receipts of corn were 
24,665,000 bushels, <¢ sainat 31,027,000, and the re 
ceipts of oats 13,663,000 bushels, against 19,595,000 
bushels. Adding barley and rye, the receipts of the 
five cereals combined for the four weeks of 1924 foot 
up only 55,786,000 bushels, against 92,883,000 bush- 


D9, 136, 
els in the four weeks of 1923. The details of the 


Western grain movement in our usual form appear 
in the table we now introduce: of 
‘+ 
WESTERN FLOUR AND GRAIN RECEIPTS. 

4 Weeks Flour. Wheat. Corn. Oats. Barley Rye. 
end.Jan.26 (barrels) (bush.) (bush. (bush.) (bush.) (bush.) 
Chicago— 

1924 ... 852,000 1,028,000 7,542,000 4,294,000 635,000 147,000 

1923 ... 1,026,000 2,113,000 14,521,000 5,751,000 888 ,600 891,000 
Milwaukee— 

1924 ._. 120,000 171,000 787,000 1,079,000 578,000 82,000 

1923 - 70,000 373,000 2,052,000 1,694,000 702,000 459,000 
St. Louis— 

. == 349 ,000 1,539,000 3,548,000 2,400,000 76 ,000 23,000 

1923 ... 290,000 3,089,000 3,242,000 4,008 ,000 92,000 32,000 
Toledo— 

.. a ee 372,000 377,000 281,000 26,000 7,000 

1923 ... a 232,000 376,000 102 ,000 baaceés 24,000 
Detroiti— 

1924 Sladek tala 159,000 377,000 > re ore 

SORe «.- arti 149,000 226,000 CO ee > 
Peoria— 

1924 164,000 79,000 1,188,000 744,000 215,000 1,000 

1923 159,000 130,000 2,547,000 1,811,000 32,000 68,000 
Duluth— 

tick asecudc 1,516,000 771,000 419,000 62,000 770,000 

Ce 3,406,000 10,000 28 000 34,000 2,282,000 
Minneapolis— 

ae 4,912,000 1,510,900 1,562,000 746,000 377 000 

ee 14,739,000 1,058,000 2,285,000 1,480,000 2,220,000 
Kansas City— 

1924 ... — 2,563 ,000 2,413,000 Gees §6€6(«—seeeee “exeabs 

eae 6,687,000 1,693,000 1,038 ,000 cee: 0 Caan 
Omaha & Indianapolis— 

ee 966 ,000 4,503,000 eee § Keeces eedde 

tiadés enemas 2,148,000 5,302,000 Sane: ‘seesee  eedana 
Siour Clly— 

ae 84,000 923 ,000 $52,000 4,000 7,000 

ines shause ubaater s Ra 2 Br oeees 
St. Joseph— 

| a 291,000 726 ,000 ee 869s & eens eve 

teas “sebken wataade ae err 
Total all-— 

1924 ___ 1,485,000 13,701,000 24,665,000 13,663,000 2,342,000 1,414,000 

1923 _.- 1,545,000 33,057,000 31,027,000 19,595,000 3,228,000 5,976,000 


On the other hand, Western roads seem to have 
lad the advantage of a larger live stock movement. 
At all events, at Chicago the live stock receipts for 
January 1924 comprised 31,583 carloads, as against 




















27,789 cars in January 1923, and at Omaha 12,568 
cars against 11,705, though at Kansas City the re- 
ceipts were only 10,988 cars, against 12,493. 
Southern roads had a somewhat larger cotton 
movement. The shipments overland during January 
1924 were only 138,678 bales, against 155,729 bales in 
1923 and 165,277 bales in January 1922, but the 
receipts at the Southern outports aggregated 581,- 
984 bales in 1924, against 487,396 bales in 1923 and 
293,007 bales in 1922, as will be seen by the follow- 
ing: 
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1919 TO 1924, » INCLU SIVE ee 2 
| Month of January. 
Ports |{——$>_——_—_-__-_— a 
| 1924. } 1923. | 1922. l 1921. | 1920. | 1919. 
Galveston ....-bales_| 258,058} 137,202| 177,397] 259,361| 301 694} 242,280 
Texas City, &c_____- | 78.042] 78.014] 36,435] 20,948} 80,367) 18,599 
New Orieans.......- | 157,224) 135,778} 91,088] 155,778 201/214) 139/233 
Mobile ..... sonnel 7,346} 6,177) 10,215 11,457; 43,873 17,949 
Pensacola, &c__..--_| 2,963} 2465) 350 2,718 7.344 3,615 
eae | 36.065) 25,667} 40,949] 51,198] 146,715} 101,268 
Brunswick __ eee a 1,375) 1,735 51 28,500 8,500 
Charleston_._.___. | 6,95 6 | 17, 600} 6,544 5,610 26,083 20,209 
Wilmington... .....- | 5,201 3, 404| 5,086 3,610 19,291 10,535 
io) 30.0 19} 29,714 ren 31,874| 44,822 35,139 
Newport News------ -| ; 185) 1,683 87 
Total........ .--! 681,91 8a 487, soa 393,007! 542, 790| 901,586! 597,414 
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Indicatio 
THE STATE OF TRADE—COMMERCIAL EPITOME. | 
Friday Night, Mar. 14 1924. 
A bi xtending from Florida to Maine and along 
the coast of the Gulf of Mexico, has naturally had a more | 
or less prejudicial effect on trade over a large tract of ter- | 
ritory, although it be doubted whether even fine | 
| 


wr 


y stori e 


may 
weather would have changed the evidently fixed determina- 
tion of the great majority of buyers to purchase on a very 
conservative scale. It is true that steel production is up to 
91% and that February car loadings were the largest for 
that month on record, showing that in the aggregate, after 
all. there is a good business. But as a rule there has been 
no departure from the policy observable for many weeks 
past of buying in moderate quantities for immediate deliv- 
ery. Buying ahead is rarity. If there are exceptions 
here and there, they simply prove the rule. Price changes, 
kept within comparatively narrow 
It is true that the grain markets have dropped 
Pig iron and steel prices seem to be shaded now 
aml then. Cotton, on the other hand, has advanced $3 to $4 
a bale, owing partly to bad weather at the South. There 
has been too much rain east of the Mississippi River and 
everywhere it has been too cold on both sides of that great 
waterway. Field work and planting are reported backward 
everywhere. Much of the southern half of the Texas cotton 
area at this time is usually planted, and the same may be 
said of some southern parts of South Carolina, Georgia, 
Alabama, Mississippi and Louisiana. But this year they 
are all backward. Florida has had the coldest spell of 
weather in February and March for many years if indeed 
such temperatures were.ever before officially recorded. 
From present appearances there may not be an early start 
of the cotton crop. 

As regards steel business, automobile and constructive 
trades are still the most preminent buyers. The February 
building total was the largest on record with two excep- 
tions. And yet there has been less business in lumber at 
the chief producing points. On the other hand, however, at 
points of consumption the demand has increased and that, 
of course, is a vital point. Retail trade has suffered more 
or less by the storms and bad roads at the West, as it has 
for several weeks past. Some buyers, too, have been wait- 
ing for lower prices. And Baster comes at a later date 
than usual this year. As a rule commodity prices have 
declined rather than advanced. The failures have _ in- 
creased somewhat. Wool has been quiet but firm in this 
country and 7 to 10% higher as a rule at the foreign auction 
sales. Bank clearings show a decrease from last week and 
also from last year. The cotton manufacturing industry is 
still depressed. Even when prices are lowered the reduction 
fails to stimulate business materially. There is a tendency 
toward a gradual increase of curtailment at the Southern 
mills, it is said. One effect of this protracted dulness is 
that cotton mills in recent weeks have been selling cotton 
futures here as a hedge against their big stock of goods. 
This is a feature not often noticed. The spring wheat re- 
gion needs more rain and at the present time it looks as 
though the acreage might be reduced somewhat. On the 
other hand, rains in the Southwest and the Middle West 
have given the winter wheat section a good deal of moisture. 
The crop in the Southwest generally looks well, there are 
complaints here and there in the Middle West of alternate 
thawing and freezing, with a certain amount of damage, but 
this kind of thing is incidental to every season. 

Brick, cement and paint manufacturers are doing a brisk 
trade, coincident with the big building movement. Crude 
petroleum has again advanced, after some recent reduction 
in output. Three prominent mail order houses at the West 
did a business in February of $32,216,743, against $31,792,- 
649 in January this year and $27,749,444 in February last 
year. For two months their total is $64,009,392, against 
$56,370,079 for January and February 1923, 
crease this year of 13144%. 
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Six big chain stores did a busi- 


ness in February of $29,477,159, against $27,284,598 in Janu- 
ary this year and $24,693,893 in February last year. Their 


ns of Business Act 


wity 





mail order and chain store business for two months, January 
and February, is $120,770,177, against $105,613,566 last year, 
an increase this year of 14.3%. As regards general trade, 
it reed that the opening of spring weather will in all 
probability have a stimulating effect. The building trades, 
steel and the automobile industries show the most life and 
are in the van with textiles far in the rear. 

A signal event of the week was the granting of a $100,- 
000,000 credit by J. ?. Morgan & Co. and other bankers to 
I'rance, supposed to be for the purpose of stabilizing the 
franc, Which had fallen to a point about 82% below par. 
The result was that on Thursday it ran up noticeably, reach- 
ing, in fact, 4.45¢c. and to-day 4.71c. Paris thinks that the 
so-called “war” on the franc is probably not over, but that 
danger of anything like a panic has been averted by the 
action of American financiers in coming to the aid of 
I'rance, The subscriptions for the credit by large banks at 
New York and other American cities were readily forthcom- 
ing. The loan will be secured by gold reserves of the Bank 
of France specifically set aside for the purpose. The story 
in Paris is that the Bank of France has pledged 375,000,000 
francs in gold as security. 

Thus America has once more come to the help of France 
in a very substantial way. Some have termed it a finan- 
cial Marne. It has had a cheering effect on general busi- 
ness in this country, which was more or less disturbed by the 
steady fall in the franc. It is useless to discuss the ques- 
tion whether the great prostration in the rate of French 
exchange was brought about by deliberate manipvlation or 
not. The vital fact is that, whatever the cause, the decline 
has been arrested by powerful interests originating on this 
side of the Atlantic. Another interesting feature of the for- 
eign news or rumors was a report that Paris and Berlin had 
agreed beforehand to accept the findings of the Dawes ex- 
pert commission and that the announcement of its report is 
likely to be the signal for a revival of business in Europe. 
American business would also be benefited. It is hoped that 
the reparations question will soon be out of the way. Not 
improbably it will be. Long ago it became a thorn in the 
side of the world. To-day a further rise in francs had a 
heartening effect on London. The Paris Bourse also became 
far more cheerful with larger transactions. On this side of 
the water it is thought that the reparations dispute is near- 
ing its end. It is believed that France has agreed to meas- 
ures Which will hasten its solution. 

The Norbeck-Burtness bill, which proposed a Government 
loan fund of $50,000,000 to be lent in sums not exceeding 
$1,000 to any individual for the purpose of aiding diversifica- 
tion of farming, particularly in the Northwestern wheat sec- 
tion of this country, was supposed to have a good chance 
with the sanction of the Administration of becoming law. 
But it was defeated in the United States Senate on Thursday 
by a vote of 41 to 32. Of course the measure savored 
strongly of paternalism, which is apt to turn out badly in 
the end. Yet it is also true that the case was exceptional. 
Wheat raising under the encouragement or direct appeal of 
the Department of Agriculture at Washington had been 
stimulated in North Dakota, for instance, under the stress 
of the war and its extraordinary demands. England and 
I'rance wanted American wheat. They were shut off from 
supplies of wheat from Russia. This interrupted the move- 
ment towards crop diversification in our Northwestern 
States, which had been making noticeable progress before 
the war. The war appeal stopped it; moreover, the swing 
then was plainly back to the old conditions of one-crop farm- 
ing there. As the case stands the Tariff Board has found 
that the cost of producing wheat in the United States in 
1923, exclusive of land charges, was anywhere from 63 cents 
to $157 per bushel and in Canada 43 cents to $103. During 
the past week wheat prices have declined some 5 to 51%4 
cents, which is 7 cents lower than the recent high, while 
other grains have also declined. The wheat stocks on the 
farm turn out to have been larger than they were generally 
supposed to be. 

At Lawrence, Mass., starting Monday, the full equipment 
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total for January and February is $56,760,785, against $49,- 
245,487 in the same time last year, an increase this year of 
Taking the grand total of these nine concerns the 
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of 50 printing machines at the Pacific print works were to 
| be kept in operation for but three days per week. At Man- 
chester, N. H., the Amoskeag Company reduced output 
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slightly, but is still said to be running at 75% of normal. 
Providence, R. 1., wired that the Nyanza mills at Woon- 
socket began curtailment on account of poor market con- 


ditions. North Carolina mills are curtailing and report as 
follows: “To avoid cancellation of our meagre orders for 


February shipment we used 50% more cotton than in Janu- 
ary, Which added materially to our stock of manufactured 
goods. We are curtailing drastically now and complete shut- 
down seems inevitable from inability to sell goods offered 
on about 23-cent cotton basis.” “Consumed 10% more cotton 
in February than January. Business better and do not be- 
lieve will curtail more than 10%.’ “Consumption in Janu- 
ary and February practically the same. Expect to run half 
time in March until market improves. Very slack demand. 
No trouble to secure cotton at present.” “Consumed in Janu- 
ary, 449 bales; in February, 471. The present indication is 
we shall have to curtail considerably the remainder of this 
season on account of lack of demand at remunerative prices; 
so far no trouble to secure cotton.” “February consump- 
tion same as January; no curtailment so far.” At Ruther- 
fordton, N. C., the Grace and Cleghorn mills will close 
down for a week. Other mills there also have recently cur- 
tailed to some extent. In the Raleigh, N. C., section all 
mills are said to be running on half time and taking few 


orders. Raleigh mills are reported operating at 2% days a 
week. The Pilot mills for two weeks out of three and the 


Caroleigh mills for the first three days of the week only. 
Some North Carolina cotton mills are said to be operating 
on the average five days a week. 

South Carolina cotton mills in some cases are curtailing. 
Some wires were as follows: “Consumption of cotton in 
January, 1,327 bales; in February, 1,129 bales. We are run- 
ning mill slack on account of poor demand for dry goods.” 
“Consumption was 12% less for February than January. 
Unless conditions improve, curtailment will be necessary.” 
“Consumption was 12% less for February than January. 
Curtailment will increase materially on account of slight 
demand.” “Consumption was about 20% less. Expecta- 
tions are for decidedly more curtailment than now exists 
owing to inability to sell goods.” “Unable to sell goods 
within two cents of cost per pound.” “Consumption 160 
bales less than in January. Fifteen hours per week curtail- 


ment on account of slack demand for goods.” “Consumed 
20% less cotton in February than in January.” “February 


curtailment was due to lack of demand for merchandise and 
not cotton offering at suitable basis.” At Rock Hills, 8. C., 
after more or less curtailment on account of market condi- 
tions, mills are again operating full time, but announce- 
ments are only good for a week at a time. At Gaffney, 
S. C., all mills are running full time, but there is talk of 
curtailment. In the Piedmont, S. C., section mills are cur- 
tailing operations, but none is evident at Greenville. Mills 
in Clinton, Union, Anderson, Williamson and Calhoun Falls 
have announced curtailed schedules. Executives of mills 
there say that curtailment may become necessary, but they 
are unable to say when it will be put into effect, if at all. 
At Atlanta, Ga., W. M. McLaurin, Secretary of the Cotton 
Manufacturers’ Association, estimates that curtailment 
among Georgia cotton mills is 10 to 15%, which he consid- 
ers a liberal estimate. He says no mills in Georgia have 
closed entirely. 

Manchester, Eng., cabled March 11 that work was re- 
sumed at the Thornham cotton mill near Royton, where a 
strike had threatened to result in a lockout of some 150,000 
operatives by the Master Cotton Spinners’ Federation. Fol- 
lowing the action of the Lancashire carding room amalgama- 
tion which withdrew from the dispute, the employers on the 
11th inst. authorized the withdrawal of all the lockout no- 
tices that had been given, and work will continue on normal 
lines throughout the industry. The dispute arose through 
the introduction into the Thornham mill of an extra ma- 
chine, imposing increased work. 

A big storm was an outstanding event. On the 8th inst. 
there was a flurry of snow here and for a short time a 72- 
mile gale. Sunday was almost a typical spring day; Mon- 
day was mild at 45 degrees at 2 p. m., but by Monday night 
it had become cold and raw, with a wind rising to a gale. 
It was 26 degrees to 34 degrees in Texas, Oklahoma and 
Arkansas, with rains in the southeastern cotton States. 
Storm warnings were displayed from Cape Hatteras to Bos- 
ton. On the 11th inst. came flurries of rain, snow and sleet, 
with a high wind. It was called New York City’s worst 
storm in 20 years. Even the giant “Aquitania” rolled as she 
made her way up the bay in the teeth of the gale. Small 





craft scurried for safety while larger ones took to the open 
sea. Many big ships in New York Harbor made heavy 
weather of it. All put out windward anchors, but in some 
cases even then dragged their anchors. One freighter was 
driven across the bay, but found safe anchorage off Staple- 
ton. High water whipped by the hurricane tore small craft 
from their moorings along the Jamaica Bay waterfront. 
Some of them drifted away and foundered. Beachcombers 
were busy laying hands on some of this flotsam. In New 
York all sorts of damage was done. The temperature was 
mild enough, that is 37 degrees at 2 p. m. The storm raged 
from Maine to Florida. Wires were down in all directions. 
Pedestrians in New York, in some cases blinded by the rain, 
sleet and wind, were run down. Six were killed here and 
four in New England. The great storm came on the anni- 
versary of the great blizzard of 1888. A northeast wind that 
blew as high as 80 to 84 miles an hour on the Athkantic coast, 
came up from the Gulf of Mexico and left a trail of death 
and destruction behind it. Atlantie Qity, Asbury Park, 
Cape May and other resorts along the New Jersey coast re- 
ported that the wind and storm were the worst for years 
past. Much damage to property was reported in those 
cities as well as in Newark and Perth Amboy. Considerable 
damage and injury was done also in Atlanta, Ga., Lynch- 
burg, Va., New York, Providence and Worcester, and in 
New England generally. 

There was snow on the 12th and 13th insts. in northern 
New Mexico, Oklahoma, Texas Panhandle, Colorado and 
western Kansas. Light local snows occurred in the region 
of the Great Lakes, the Ohio and Upper Mississippi VaHey 
and the Northwest. For two days past in New York it has 
been clear and colder. 








Life Insurance Sales Continue to Rise—Half a Billion 
Dollars Sold in January. 

Sales of ordinary life insurance in the United States dur- 
ing January were 15% above the corresponding period of 
last year, according to figures just published by the Life 
Insurance Sales Research Bureau of New York. Sales by 
companies which had in force over 88% of the legal reserve 
ordinary insurance amounted during January of this year to 
$538,601,000 of insurance, as compared to $466,880,000 of in- 
surance in January of last year. Formerly the figures of 
the Bureau were based upon the sales of companies having 
in force about 80% of the legal reserve ordinary insurance. 
In order to make its report more representative and compre- 
hensive of the insurance situation for the country as a 
whole, a revision dating back three years has just been com- 
pleted by the Bureau. This raises the percentage of the total 
business from 80% to over 88%. 

Yonsidering the nine geographical sections of the country, 
the East South Central is the only one showing a decrease. 
The decrease for this section may be attributed, it is stated, 
to an abnormally high record for January 1923. The volume 
of sales for January 1924 is considerably above those for 
January 1922 and 1921. Two sections, the West North Cen- 
tral and the West South Central maintained a record iden- 
tical to that of last year. The remaining sections show an 
increase ranging from 8% to 27%, with the Middle Atlantic 
at the top of the list. In twelve States the sales this year 
were below those of last year, but in ten of these same 
States the sales were higher than for January 1922 and nine 
of them higher than for January 1921, which means that 
1923 sales were above the average rather than that 1924 
sales are low. Sales in the United States for the twelve 
months ending Jan. 31 1924 were $6,663,273,000, as com- 
pared with $5,571,806,000 for the twelve months ending Jan. 
31 1923. 

Sales in New York City, Chicago, Philadelphia, Boston, 
Cleveland and Detroit for January 1924 were higher than 
for January 1923. Detroit shows the greatest gain, or 25% :. 
with Chicago a close second at 24%. 








Slight Decrease in February Construction—F. W. 
Dodge Corporation’s Review of Building Ac- 
tivity During the Month of February 1924. 

February building contracts in the 36 Bastern States (in- 
cluding about seven-eighths of the total construction in this 
country) amounted to $299,929,100, according to F. W. Dodge 
Corporation. This was a decrease of 1% from January, and 
an increase of 7% over February of last year. January 
showed an increase of 23% over January 1923. The com- 
bined total for the first two months of this year, $601,880,- 
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600, shows a 15% increase over the corresponding period of 
1923. This increase over last year is principally in New 
York State and northern New Jersey and is mainly due to a 
continued large volume of speculative residential building 
in New York City. New England and the Southeast show very 
moderate increases over last year; the remaining sections 
show moderate decreases. Moderate decreases are normal 
for this present phase of the building cycle. The large in- 
creases in the New York district at the present time are ab- 
normal. 

The February record showed increases in commercial and 
educational buildings and public works and utilities, and 
decreases in industrial and residential buildings. Further 
details are as follows: 

The February record included: $142,079,200, or 
buildings ; $47,123,800, or 16% for commercial! 
13% for public works and utilities; $31,154,900, or 10% 
buildings; and $19,059,700, or 6% for industrial buildings. 

Contemplated new work reported in February amounted to $504,647,400, 
a decrease of 25% from the amount reported in January. Such a decrease is 


usual at this season of the year, the heaviest volume of planning custom- 
arily being done in the early winter months. 
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New York State and Northern New Jersey. 


February building contracts in New York State and northern New Jersey 
amounted to $108 052,600, which was practically the same as the January 
figure, and an 87% increase over the total for the previous February. Such 
building totals are unprecedented for the early months of the year. The 
averzge monthly total for this district in 1923, the record year, was $89,- 
077,900. The combined total for the first two months of this year, $216,- 
627,700, is 78% over the corresponding period of last year. 

Last month’s record included: $65,213,000, or 60% for residential bui!d- 
ings ; $15,030,500, or 14% for commercial buildings ; $10,624,000, or 10% 
for public works and utilities ; $8. 572,690, or 8% for educational] buildings, 
and $4,990,000, or 5% for industrial buildings. 

Contemplated new work reported in February amounted to $150,385,100, 
a drop of 37% from the January figure. If this drop be taken to forecast 
an easing up on awarding of contracts, it is to be welcomed. 


New England. 


New England building contracts in February amounted to $17,660,000. 
This was a decrease of 20% from January, and an increase of 21% over 
February of last year. The total for the first two months of this year, 
$39,850,000, shows a 7% increase over the corresponding period of last year. 

Included in the February record were: $9,064,400, or 51% for residential 
buildings ; $4,108,100, or 23% for commercial buildings ; $1,359,000, or 8% 
for educational buildings, and $1,314,500, or 7% for industrial plants. 

Contemplated new work reported in February amounted to $34,576,100, a 
drop of 15% from the amount reported in January. 


Middle Atlantic States. 


Contracts awarded during February in the Middle Atlantic States (East- 
ern Pennsylvania, Southern New Jersey, Delaware, Maryland, District of Co- 
lumbia and Virginia) amounted to $26,756,000. This was a decrease of 21% 
from January and of 8% from the previous February. Combined figures 
for the first two months of this year, equal to $60,775,600, show a decrease 
of 4% from the corresponding months of 1923. 

Last month’s total included: $14,699,100, or 55% for residential build- 
ings ; $3,573,100, or 18% for commercia) buildings ; $2,904,700, or 11% for 
industrial buildings, and $1,582,600, or 6% for public works and utilities. 

Contemplated new work reported in February amounted to $52,729,390, a 
drop of 20% from the amount reported in January. 


Southeastern States. 


Construction started during the month of February in the Southeastern 
States (the Carolinas, Georgia, Florida, Tennessee, Alabama, Mississippi, 
Arkansas and Lovisiana) amounted to $40,664,700. This was just equal to 
the figure for the previous month, and was 21% under that of February 
1923. The total work started during the first two months of this year, $81,- 
296,700, shows an increase of 6% over last year. 

Last month’s total included: $12,676,800, or 31% for public works and 
utilities; $12,284,100, or 30% for residential bulidings; $6,573,700, or 
16% for commercial buildings; $4,419,900, or 11% for educational build- 
ings, and $2,003,200, or 5% for industrial buildings. 

Contemplated new work reported in February amounted to $64,990,200, a 
drop of 16% from the amount reported in January. 


Pittsburgh Distriet. 


February building contracts in Western Pennsylvania, West Virginia, 
Ohio and Kentucky amounted to $35,149,000. The increase over January 
was 37%, the decrease from the previous February was 20%. The com- 
bined figure for the first two months of the year, $60,780,400, shows a 
drop of 14% from last year. 

Last month’s total included: $12,967,700, or 37° for residential build- 
ings; $5,989,200, or 17% for commercial buildings; $4,685,500, or 13% 
for educational buildings; $4,182,800, or 12% for industrial plants, and 
$3,489,100, or 10% for public works and utilities. 

Contemplated new work reported in February amounted to $50,220,100, 
a decrease of 24% from the amount reported in January. 


The Central West. 


February building contracts in the Central West (Illinois, Indiana, Iowa, 
Wisconsin, Michigan, Missouri, Kansas, Oklahoma and Nebraska) amounted 
to $66,154,800. This was a decrease of 10% from the preceding month, 
and of 12% from the corresponding month of last year. The combined total 
for the first two months of the year, $132,806,700, shows a 6% decrease 
from 1923, 

Last moenth’s record included: $26,173,700, or 839% for residential build- 
ings ; $11,348,500, or 17% for commercial buildings; $8,407,400, or 13% 
for public works and utilities; $8,374,100, or 13% for educational build- 
ings; $4,829,000, or 7% for hospital and institutions, and $3,300,300, or 
5% for industrial plants. 

Contemplated new work reported in February amounted to $136,380,200 
a drop of 21% from the amount reported in January. , 


The Northwest. 


Contracts awarded during February in Minnesota, the Dakotas and North- 
ern Michigan amounted to $5,492,000. This was an increase of 29% over 





January and a decrease of 47% from February 1923. The two months’ 
combined total, $9,743,500, shows a 27% decrease from last year. 

The February record included: $1,777,200, or 32% for residential build- 
ings ; $1,204,600, or 22% for educational buildings; $740,200, or 13% for 
public works and utilities, and $500,700, or 9% for commercial buildings. 

Contemplated new work reported in February amounted to $15,366,400, 
in incease of 22% over the amount reported in January. 








Automobile Price Changes. 

During the present week several changes have taken place 
in the prices of automobiles. On March 8 the Maxwell 
Motor Corp. announced price advances ranging from $10 
to $80 per ca The standard touring and roadster models 
were increased $80 from $795 to $875. The sport touring is 
up $70 to $1,045, and the sport roadster has been advanced 
$80 to $975; club sedan $30 to $1,075 and club coupe $10 to 
$995. There is no change in standard sedan, which continues 
at $1,295 and standard coupe, which con‘inues at $1,195. 
No changes were announced in the prices of Chrysler models. 

The Willys-Overland Co., on March 12, reduced the price 
of the Overland ‘“‘Champion”’ $40 from $695 to $655. At 
the same time the company advaneed the price of the Willys 
Knight touring car $20 to $1,195 and reduced the standard 
sedan $100 to $1,695. All prices f. o. b. Toledo. 

The Paige Detroit Motor Car Co. is offering a new three- 
passonger Jewett business coupe to sell at $1,250 we learn 
from Detroit press dispatches of the 12th. 





Gain in Postal Receipts During February at Fifty 
Industrial Cities. 

Business and industry took on new life during February 
1924 as gauged by postal receipts at fifty industrial cities 
throughout the country, which showed a gain of 12.29% over 
February 1923, according to figures received on March 8 by 
Postmaster-General New. The percentage of increase is 
double that of January, when the gain was only 6.11%. The 
largest percentage of gain was recorded at Scranton, Pa., 
where the increase amounted to 42.85%, while Oakland, 
Calif., ranked second in percentage with a gain of 37.72%, 
and Harrisburg, Pa., third with 29.89%. Six other offices 
reported gains in excess of 20%. They were: 

Fort Wayne, Indiana 28.34% |Savannah, Georgia___.._.-.25.49% 
Springfield, Illinois 27 .05 7 | Birmingham, Alabama 24.21% 
Albany. New York--- 26.11% | Jackson, Mississippi are | 

Tabulated figures are made public as follows by the Post 
Office Department: 

STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES 
FOR THE MONTH OF FEBRUARY 1924. 
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Springfield, Ohio 
Oklahoma, Okla- 
Albany, N. Y 
Scranton, Pa 
Marrisburg, Pa- - - 
San Antonio, Texas 
Spokane, Wash 
Oakland, Calif 
Birmingham, Ala 
Peoria, lil 
Norfolk, Va.-- 
Tampa, Fila 

Fort Wayne, Ind 
Iincoln, Nebr 
Duluth, Minn. 
Little Rock, Ark 
Sioux City, 
3ridgeport, Conn 
Portland, Maine 
St. Joseph, Mo 
Springfield, Ill 
Trenton, N. J 
Wiiln ington, Del__-------- 
Madison, Wis 
South Bend, Ind 
S23 
Savannah. Ga 
Cedar Rapids, lowa 
Charleston, W. Va 
Chattanooga, Tenn 
Schenectady, N. Y 


$155,864 15] 
107,406 24} 
124,289 59) 
110,961 40) 
108,831 47| 83,785 45| 
83,170 54; 73,009 91) 
84,943 66) 72,662 00) 
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$153,481 18 
99,442 92 
98,550 58) 
77.674 75 


$2,382 97| 
7,963 32 
25,739 01) 
33,286 65) 
25,046 02! 
10,160 63) 
12,281 66} 
29,673 34| 
20,722 17) 
14,900 26) 
7,039 46! 
231 41) 
3.498 83] 
19,009 86) 
1,993 69 
*555 46| 
5,301 82 
3,236 78) 
6,583 93] 
2,112 43) 
1,609 74) 
14,574 70) 
6,621 82) 
6,631 40} 
4,160 29) 
2.536 49 
6,550 07| 


27.55 
9.66 
12.12 
9.40 


55 
8.01) 
26.11) 
42.85) 
29.89 
13.92} 
16.90) 
37.72 
24.21 
16.23 
10.48 
40 
6.36 
28.38 
3.10 
*1.00 


26.94 
6.97 
5.72 

17.42 

19.64 

28.94 
9.98 
8.39 
4.15 
8.68 
7.24 

18.71 

18.25 
9.20 

22.46 

18.96 
2.17 

53 
6.28 
3.68 

11.55 


108,349 25) ‘675 91) 
106,328 31! 5,606 14| 
106.684 31| 
74,230 56 
58,233 35 
58.881 41 
85,983 34) 
66,257 78) 
54,721 00) 
72,269 89! 
61,059 58| 
63,581 89) 
50,148 95 
45,652 36| 
68,460 74| 
48,722 54| 
48,751 79) 
50,424 98| 
49,923 42/ 
49.677 06! 
47,961 23 
43,331 64 
40,021 87 
56,090 96 
37,816 83 
30.770 41 
35,443 17 
30,104 40 
31.725 87 
27.677 69 
27.163 53 
25,028 64| 
21,161 37) 
26,020 15) 
25,466 33) 
18.557 86 
20.912 74| 
16.297 09 
16.806 61 
12,208 47) 
11,691 35 
12.699 5: 
9,376 25 


64,264 69) 
55,276 46| 
66,968 07) 
57,222 80) 
56,997 $6. 
48,036 52! 
44,042 62 
53.886 04! 
42,100 72 
42,120 39 
46,264 69 
47,386 93 
43,126 99 
88.218 84 
41,999 92 
40,641 06 
51,925 56 
41,752 94 
30,755 18 
33,753 77 
28,125 41 
36.552 75 
24,352 45 
28,299 26 
26,447 81) 
20,550 88| 
23,928 
22.093 59) 
19,327 
17.265 98 
16,467 J 
14,649 ! 14. 
10,888 12. 
10.639 7€ 05159) 9. 
11,963 36 52) 6.15 
9,260 44) 578) 1.2 





~ 


me 
29808 


— hD 
N00 ORTON 
mBOUNORaRONS 


OS mw OO 


Sereverert, LB......-cca< 
Columbia, 8. C 

Fargo, N.D 

Sioux Falls, S. 

Waterbury, Conn 

Pueblo, Colo 

Manchester, N. 

Lexington, Ky 

GE ee 
Butte, Mont 

SORE, DEMBn 4c ccccccens 
Boise, Idaho 

Burlington, Vt 
Cumberland, Md 

Reno, Nev 

Albuquerque, N. } 
Cheyenne, Wyo 


1.978 99! 7.08) 
#4826 88|*13.20) 
3.325 24! 13.65) 
*1.135 73| *4.01| 
1,419 17| *5.37| 
550 49| 2.68) 
2,092 10| 8.74! 
3.372 74| 15.26) 
*769 34) *3.98 
21.12) 

*1.03 








11.79 
*9.69 
10.10 

3.89 


1$2,728,083 43'$2,429,.596 16.$298,487 27\ 12.29) 11.51 








* Decrease. 
Nov. 1923 over Nov. 1922, 8.09%: Dec. 1923 over Dec. 1922, 8.40%; Jan. 1924 
over Jan. 1923, 6.11% 
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Increase in Postal Receipts During February at Fifty 
Selected Cities. 


Despite a decrease of 48% at Fort Worth, Texas. the 50 
selected cities showed a gain in postal receipts of 9.45% for 
February 1924 as comnared with February 1923, according 
to figures received by Postmaster-General New on March 6. 
The statement continues: 

February 1923 receipts were 13.18% greater than February 1922, making 
a gain for the two years of nearly 23%. 

The nearly 59°% decrease at Fort Worth was due to the clean-up waged 
by the Post O/fice Department last year against oil stock speculators, 
who were flooding that office with circulars and advertising matter. 

The largest gain in Fe>ruary was 28%, reported by Portland, Ore., 
while Columbus, Ohio, was second with 24.98%, and Cleveland, Ohio, 
third with 24.70%. Other offices showing large percentages of gain were: 


Springfield, Mass.......--- 24.44% | Brooklyn, N. Y----- consent ae 
Los Angeles, Calif......__-- 22.75% | Seattle, Wash...........- 17 .18¢ 
OO” 0” ae 19.63% | Indianapolis, Ind_----- --1f.41° 
wewarn, N.J......-- ~-- 45.80% | aréforad, CoBR......-..--.- 15.459 


Tabulated figures follow: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES FOR 
THE MONTH OF FEBRUARY 1924. 





| ro 
|p, rCt.\PerCt.\PerCt 











February February | 1924 | 1923 | 1922 
Offices. 1924. 1923. | Increase | orer | orer | orer 

| 1923. | 1922. | 1921. 

$ $ | | | 

New York, N. Y---| 4,045,302 15) 4,548,806 37| 396,495 78) 8.72) 4.80] 9.91 
Chicago, Il__----- 4,631,374 57| 4,305,983 71| 325,390 86 7.56| 22.24) 4.74 
Philadelphia, Pa__-| 1,368,846 80| 1.372.214 36)  *3.36756| *.25| 14.95| 1.32 
Boston, Mass----- 1,120,723 13| 1,034,277 15) 86,44598| 8.36) 11 35| 7.67 
St. Louis, Mo----- 951,574 31| |870.780,23) 80,79408| 9.28) 13.34] 9.71 
Kansas City, Mo.-| 726,18335| 661.28757| 64,8957 | 9.81] 18.47] 2.86 
Cleveland, Obio-- 658,459 09| 528.044 35| 130.414 74] 24.70] 9.73] 1.92 
San Francisco, Calif} 554,755 68| 492,678 39] 62,077 29| 12.60] 12.69) 3.50 
Brooklyn, N.Y----| 589,312 65| 502,128 72| 87,183 93] 17.36] 7.91] 14.80 
Detroit, Mich----- 637,891 49} 533.219 91| 104.671 58| 19.63) 20.52] 4.90 
Los Angeles, Calit..| 592,987 21) 483,076 59| 109,910 62| 22.75) 22.38) 9.64 
Pittsburgh, Pa_-.-| 552,14998| 497.477 42| 54,672 56| 10.99! 14.17| 4.70 
Minneapolis, Minm-| 485,084.01} 448,343 37| 36,740 64) 8.19} 9.98) 15.10 
Cincinnati, Ohio-.-| 475.109 76| 420.05433) 55,055 43) 13.11] 11.92) 4.11 
Baltimore, Md.-.-| 419,466.87] 384.094 26) 35.37261] 9.21] 9.05) 2.91 
Washington, D. C-| 363.265 74] 323,178 84) 40,086 90| 12.40) 6.28] 7.00 
Buffalo, N. Y----- 360.753 90| 355,667 04 5.086 86| 1.43| 13.29] 8.62 
Milwaukee, Wis.--] 338,38357| 300.01935! 38,364 22) 12.79) 4.69] 11.71 
St. Paul, Minn-.--| 321.184 91| 284.83039| 36.354 52| 12.76] 18.35] 13.07 


270,304 49 


Indianapolis, ind- - 314,662 58} 
258.893 27/ 


44,358 09 16.41 
Atlanta, Ga..-.-.--- 225,638 43) 


























26.745 16| 3 
Denver, Colo. -.---- 242,172 43 220.723 14) 21,449 29) 9.71} 9.99) 9.23 
Omaha, Neb- ----- 217,588 83| 221,60494) *4,016 11] *1.81) 11.57| 12.17 
Newark, N. J-.-.--- 258,639 61 217.600 87) 41.038 74) 18.86) 13.25) 8.83 
Dallas, Texas. -- -- 266,450 79 253,813 46) 12,637 33) 4.98) 30.47) 2.83 
Seattle, Wash----- 228,145 88 194,702 19} 33,443 69) 17.18) 15.94, 4.65 
Des Moines, lowa- - 238,379 10 211,906 19) 26,472 91) 12.49) 14.08) 4.94 
Portland, Ore----- 218,458 85 170,667 15} 47,791 70) 28.00) 8.66) 51 
New Orleans, La- - - 206.209 19 188,234 86!) 17,974 33| 9.55) 4.88] 3.72 
Rochester, N. Y--- 205,453 16 181,094 04! 24.359 12) 13.45) 12.53) *8.52 
Louisville, Ky - ---- 205,617 40 179,047 78) 26,569 62 14.84) 11.20; 8.53 
Co'umbus, Ohio- --. 226,249 18 181,033 69} 45,215 49) 24.98) 12.57) 11.03 
Toledo, Ohilo----.-- 159,252 46| 142,233 92) 17,018 54 11.96) 12.31 7.63 
Richmond, Va- ---- 148,642 43) 135,319 84 13,322 59) 9.84 3.78) *4.15 
Providence, R. I--- 139,785 97| 131,666 15| 8.119 82| 6.17 17.26) *.02 
Memphis, Tenn--- 144,048 09) 132,256 95 11.791 14} 8.92) 10.50) 9.63 
Hartford, Conn. --- 126.761 13 109,799 67 16,961 46 5.45) 6.77; 1.69 
Nashville, Tenn--- 125,408 90} 114,296 72 11,112 18) 9.72) 10.80] *1.10 
Dayton, Ohio. ---- 128,098 70) 113,916 49| 14,182 21] 12.45) 11.11) 30.25 
Fort Worth, Texas. 109,461 12 210,789 86} *101.328 84|*48.07) 4 .O1| 
Syracuse, N. Y-.--- 116,318 77 105.671 81) 10,646 96) 10.07; 16 00) *3.44 
Houston, Texas- - - - 119,964 74; 108,973 99} 10,990 75) 10.09) 8.77,*10.69 
New Haven, Conn. 110,407 95) 109,171 42) 1,236 53) 1.13] 23.4 7] 3.57 
Grand Rapids, Mich. 106,225 44) 94,126 85} 12,098 59) 12.85) 6.31) 10.45 
Jersey City, N.J-.-.- 86,645 98 88.077 20) *1,431 23 *1.62\ 24.75 44 
Akron, Obio-.----- 97,707 41) 86.862 58) 10,844 83) 12.48) 29.40) *9.25 
Balt Lake City,Utah 83.153 33) 79,769 57| 3,383 76] 4.24) 14.69) 39 
Springfield, Mass. - 97,381 49 78,254 72 19,126 77) 24.44) 2.04) 2.96 
Worcester, Mass-- - 80,472 94) 77 698 67 2,774 27| 3.57) 9.83) 8.73 
Jacksonville, Fla. .- 77,896 38} 67,820 84) 10,075 54| 14.86 1.68) 3) 
CO lek nd dein CRs nt Tia, Ae tang: Ait hcdie| EN 
, 0 ere (25,.264.107 83'23,082,.495 67|2,181,612 161 9.45| 13.18] 6.41 
* Decrease. 





Nov. 1923 over Nov. 1922, 6.93%; Dec. 1923 over Dec. 1922, 7.55%; Jan. 1924 
over Jan. 1923, 4.40%. 








No New General Tire Dealers for Three Months— 
Factory Running at Capacity Behind Orders, and 
Present Distributors Will Be Favored. 

An unusual announcement in the tire industry has just 
been made by the General Tire & Rubber Co. of Akron. The 
General company states that it will not add any more deal- 
ers to its list for the next three months. This is said to be 
the first definite declaration by any of the large tire com- 
panies this year to indicate the condition of the industry for 
1924. It is stated to be not unusual for tire companies. to 
make a bid for more dealers and a larger distributing or- 
ganization, but this is probably the first declaration on rec- 
ord that a tire company has all the business it can handle at 
the present time. Officials state that orders are now crowd- 
ing factory capacity in spite of the addition of three new 
factory wings in 1923 and that the company feels that it 
must first make sure of enough stock to protect its present 
dealers and consumer customers before considering the en- 
largement of its distributing organization. The following 
extract from a letter by President O’Neil to salesmen gives 
a summary of the situation: 

We have built three additions to the plant within the last twelve months. 
We have been operating at peak capacity, and are still behind orders. We 


believe we owe it to the accounts we have to give them the best service pos- 
sible. Within a short time our capacity will increase another 50%. 


Six years ago our competitors predicted that when we got into the big | 


production class we would drop the sales system we then had; we would go 
out and put three dealers where we then had one, and eliminate the exclusive 








| to 19c. a gallon at their Chicago filling stations. 
arrangement. We reached the point two years ago, but have not changed. ! from Chicago states: 


We are proud of our dealer organization and its ability to serve the public, 
ind our present stand will enable us to thoroughly protect our tire mer- 
chants through the season of heaviest consumer demand, so that the growing 
trade of the company will be handled with minimum delay. 


Officials of the General Tire & Rubber Co. insist that the 
great demand for balloon tires is not the sole cause of the 
present situation and add that the demand for regular-sized, 


low air pressure tires for passenger cars and commercial 
work is greater than ever before. 





Returning Activity in Petroleum Markets. 

The week just passed brought renewed activity to the 
petroleum markets, with many price changes, in contrast 
with the recent quietness which has prevailed throughout the 
trade. 

Crude oil prices were revised upward when on March 8 
the Prairie Oil & Gas Co. published the following price list 
for Mid-Continent crude: 

Grade— 


New Price. Old Price. 
Below 30 gravity_________- oe ak me: $1 25 $115 
39 to 32.9 gravity arta oe a a aa ara ‘ 145 1 30 
33 to 35.9 gravity : =Seeeryen alate i” 175 1 60 
3% to 38.9 gravity ; FER ae ig GS ESO ‘ 200 185 
Be POTEET OG BOON D i oc enw wecidsctiiénnecoe ccna 2 25 2 00 


On March 8 the Humble Oil & Refining Co. advanced 
Currie crude 25c. a barrel to $2 25 and Mexia and Lowell 
crudes 15c. a barrel to $2. The same day brought announce- 
ments from the Texas Co. and the Sinclair Crude Oil Pur- 
chasing Co. that the advance in Mid-Continent crude oil 
made by Prairie Oil & Gas Co. had been met. 

Pennsylvania refiners on March 8 advanced the price of 
cylinder oil from 18c. to 22c. per gallon. 

The Ohio Oil Co. on March 8 advanced Lima, Indiana, 
Illinois, Princeton, Plymouth, Waterloo and Wooster crude 
oil 15¢c. a barrel. 

On March 10 reports from Toronto stated that the price of 
Canadian crude oil had been advanced 15c. a barrel to $2 68. 

On the same day further advances were made by the Ohio 
Oil Co. as follows: Elk Basin, Grass Creek light, Big Muddy, 
Rock Creek, Mule Creek and Lance Creek, Wyo., crude oils, 
advanced 15c. a barrel, and Sunburst, Mont., 10c. a barrel. 

The Joseph Seep Agency advanced Corning crude 20c. a 
barrel to $2.15. Cabell, Somerset medium and Somerset 
light were advanced 15c. a barrel and Ragland 10c. The 
prices range from Ragland at $1 10 a barrel to Somerset light 
at $2 50 a barrel. No changes were made in Pennsylvania 
grades. 

A press dispatch from Dallas, Tex., on March 10, stated 
that new prices had been posted by the Magnolia Petroleum 
Co. for Mid-Continent grades of crude oil. The dispatch 
read: 

Magnolia Petroleum Co. has advanced Mid-Continent crude 5c. to 25c. 
per barrel according to gravity. Crude under 28 gravity was unchanged at 
$1 per barrel. Under new schedule Magnolia's price grades ranging from 


35 gravity and above are same as Prairie’s new posied prices, but differs 
somewhat below 33 gravity. 

For 31 to 32.9 gravity oil Magnolia’s new price is $1 45; 28 to 30.9 gravity 
$1 20 and under 28 gravity $1 per barrel whe eas Prairie is purchasing oil 
below 33 gravity in but two classifications. Latter company is now paying 


$1 45 for oil from 30 to 32.9 gravity and $1 25 for production under 30 
gravity. 


The Mognolia Petroleum Co. has also advanced the price 
of Corsicana light crude oil and Mexia 1L5c. a barrel to $2. 

On March 10 the Humble Oil & Refining Co. made addi- 
tional advarces, this time in the price of Ranger crude. The 
new price list for this grade of oil is as follows: Crude below 
30 gravity was advanced 10c. a barrel, to $1 25; 30 to 32.9 
gravity 15c. to $1 45; 33 to 35.9 gravity 15c. to $1 75; 36 to 
38.9 gravity 15c. to $2 and 39 and above 25c. to $2 25. 

At Denver, Colo., the Midwest Refining Co., on Marecb 
10, posted an advance of 15c. a barrel for crude oil in all 
fields in Wyoming and Montana where it is a purchaser. 

On March 11 the Midwest Refining Co., Ohio Oil and 
Producers & Refiners Corp. announced that Salt Creek 
crude oil had been advanced 15c. a barrel to $1 60, while on 
the same day the Standard Oil Co. of Louisiaoa advanced 
crude oil in north Louisiana and Arkansas 15c. a barrel, 
except Smackover and Bellevue grades, which remained 
unchanged. 

Grey Bull, Torchlight and Cat Creek crude oils were 
acvaneed 15c. to $195 a barrel by the Midwest Refining 
Co., Ohio Oil Co. and the Producers & Refiners Corp. 

The Texas Co., on March 12, followed the advances 
announced by the Standard Oil Co. of Lousiana. 

Changes in the price of gasoline were variable, some few 
reductions being observed as well as advances. The Texas 
Co. and the Roxana Co., on March 11, reduced gasoline lc. 


A dispatch 
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Independent dealers have reduced gasoline 1c. to 19c. a gallon at Chicago 
filling stations. Standard Oil Co. of Indiana and Sinclair filling station 
price is unchanged at 20c. F 

Texas Co. has put wholesale price of its gasoline, regardless of quantity, 
at flat price of 15c. a gallon. Previously it had a sliding scale based on 
quantity delivered with minimum price of 15)4c., which covered deliveries 
of 500 gallons or over. This change probably is reason for independent 
dealers reducing filling station price. 

On March 13 the Standard Oil of N. 
Navy specification gasoline for export 4 
in cases. Standard white kerosene was also raised 4c. 
17.40c. and water white to 18.40c. gallon in cases. 

It was reported on March 13 that the Oklahoma legislature 
has passed a bill signed by the Governor and made effective 
immediately which increases the tax on gasoline from le. 
to 2\4c. a gallon. The tax goes to the road fund and will be 
collected at filling stations. 


J. advanced U.S 
gallon to 28.40c. 
to 


vac. 








Crude Oil Production Makes Small Gain. 

An increase of 31,500 barrels per day over the output a 
week ago took place in the average crude cil production 
during the period ending March 8 reports the American 
Petroleum Institute. The estimated daily average gross 
crude oil production in the United States for the week ended 
March 8 was 1,916,450 barrels, as compared with 1,884,900 
barrels for the preceding week. The daily average produc- 
tion east of the Rocky Mountains was 1,262,100 barrels as 
compared with 1,238,800 barrels, an increase of 23,300 
barrels. California production was 654,350 barrels, as com- 
pared with 646,100 barrels; Santa Fe Springs is reported at 
101,000 barrels, the same as the previous week; Long Beach 
218,000 barrelz, against 215,000 barrels; Huntington Beach 
58,000 barrels, against 59,000 barrels and Torrance 32,000 
barrals, against 28,000 barrels. The foliowing are estimates 
of daily average gross production for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


(In Barrels.) Mar.8'24. Mar.1°24 Feb.23'24. Mar. 10'23. 
) 418,100 














i 403 ,156 402,150 408,100 , 
a Gea 69,700 69,200 70,350 81 150 
North Texas............ 66,000 67 500 65,100 50,700 
Central Texas----------- 229,350 201,300 195,500 120,400 
North Louisiana_- ~~~ __- 50,600 50,900 51.650 71,950 
(eae 124,250 121,050 119,456 96 500 
ae 95,700 97,150 94, 350 102,400 
EE es ee eS a 98 ,000 100,000 102, a9 109,000 
Wyoming and Montana___. 125, 4 129,550 130 556 116,600 
Se can eave e Sere 654,350 646,100 651380 635,000 
ere 1,916,4 1,884,900 1,888,400 1,801,800 








Unfilled Orders of Steel Corporation Show Further 
Increase. 

The United States Steel Corporation, on Monday, March 
10 1924, issued its regular monthly statement showing 
unfilled orders on the books of the subsidiary corporations as 
of Feb. 29 1924 to the amount of 4,912,901 tons. This - 
an increase of 114,472 tons over the unfilled tonnage Jan. 
1924 and follows increases of 76,755 tons and 353,090 tons 
in December 1923 and January 1924 respectively. At this 
time last year (Feb. 28 1923), unfilled orders aggregated 
7,283,989 tons, but on Feb. 28, 1922 (a time of great depres- 
sion in the industry) the amount was only 4,141,069 tons. 
In the following we give the figures at the close of previous 
months back to the beginning of 1920. Figures for earlier 


dates may be found in the issue of the ‘‘Chronicle”’ for April 
14 1923, page 1617: 
1924. 1923. 1922. 1921. 1920. 

ae 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441 
February - - ; - 4,912,901 7,283,989 4,141,069 6,933,867 9,502,081 
March. - -_- ait oe ----- 7,403,332 4,494,148 6,284,765 9,802,075 
Deiiiestcctesieee)' ances 7,288,509 5,096,917 5,224 10,359,747 
Ditiediencbetehes- snide 6,981,351 5,254,228 4 “482. 487 10,940,466 
an og acphsioners 6,386,261 5,635,531 5,117,868 10,978,817 
ee daca canton 0c uiednt 5,910,763 5,776,161 4,830,324 11,118,468 
Rie sac kien eee 5.414.663 5,950,105 4.531.926 10,805,038 
DE chvccaisices: sembus 5,035,750 6,691,607 4,560,670 10,374,804 
EE edwanskecuss oH 4,672,825 6,902,287 4, 286.829 9,836,852 
November -..-..-.--- na 4,368,584 6,840,242 4,250,542 9,021,481 
a itkiucikcesinecs:,  asgices 4,445,339 6,745,703 4,268,414 8,148,122 








Steel Production Continues to Gain in February. 

Steel production is very rapidly expanding. This is very 
evident from the regular monthly statement prepared by the 
American Iron & Steel Institute from returns by companies, 
which in 1922 made 95.35% of the steel ingot output in that 
year. These companies made 3,604,862 tons of steel in 
February consisting of 2,894,872 tons open-hearth, 695,905 
tons Bessemer and 14,085 tons all other grades. This indi- 
cates a total production for the month of 3,780,663 tons or 
larger even than in February 1923, when the indicated pro- 
duction was 3,454,918 tons. The improvement, however, is 
most pronounced when comparison is made with the months 
immediately preceding. In December 1923 the estimated 
production was only 2,843,764 tons. From this there was a 









a further increase to 37,680,663 tons. And February is a 
short month too. As a matter of fact, the February pro- 
duction was the largest of any month since that for last May. 
MONTHLY PRODUCTION OF STEEL INGOTS, 
FEBRUARY 1924. 
[Reported by companies which made 95.35% of the Steel Ingot Production in 1922. 


JANUARY 1923 TO 


























| | | | 
\Calculated Approzt- 
| Monthly Monthly | No. of | mate datly 
Months. | Open Bessemer.| All |production|production|working| production 
| hearth. | Other. \compantes| all days. all 
' | | reporting. |compantes. compantes, 
} gross tons. 
a - } | 
1923. | } 
Jan 2,906 ,892| 728,270| 9,467) 3,644,629) 3,822,369 27 | 141,569 
Feb_____| 2.613.564| 669.903 10,797| 3,294,264; 3,454,918 24 | 143,955 
March - | 3,046,309) 799,525) 12,841] 3,858,675| 4,046,854) 27 | 149,883 
April -.-| 2,974,579) 772,485) 13,933) 3,760, 997) 3,944,412 25 157,776 
May -__--| 3,136,558| 847,418) 16,719! 4,000,695) 4.195.800 27 | 155,400 
June - | 2,821,239) 737,845) 15,483) 3,574,567) 3,748,890 26 144,188 
July | 2,658,449; 680,884) 11,496) 3,350,829) 3,514,241 25 | 140,570 
Aug | 2,796,370 701,059! 9,326| 3,506,755) 3, ori. 771 27 136,214 
Sept 2,551,490) 613,709) 8,602) 3,173,801) 3,328,580 25 133,143 
Oct | 2,724,371| 649,452| 9,163) 3,382,986) 3,547 966 27 | 131,406 
Nov | 2,343,368} 616,335| 9,309) 2,969,012) 3,113,804 26 119,762 
Dec - } 2,130, 613 570, 004) 10, 912) 2,711 529) 2,843,764 25 | 113,751 
Total [32.7 703, .802|8, 386, 889 1 38, 048 41 228, 739) 43,239, 369; 311 139,033 
1924. | | i 
Jan 2,752,932| 667,032) 12,577) 3,432,541) 3,599,938 27 133,331 
Feb 2,894.872' 695,905' 14,085: 3.604,862' 3.780.663! 25 151,227 











February Shipments of Railroad Locomotives at a 
Low Ebb But Orders Increasing. 

February shipments of railroad locomotives from the prin- 
cipal manufacturing plants, based on reports received from 
the individual establishments by the Department of Com- 
merce were only 92, against 147 in January and 305 in De- 
cember. The following table gives the shipments of locomo- 
tives in February and unfilled orders as of Feb. 29, with 
comparisons for the months of 1922 and 1923, also monthly 
averages for the years 1920 to 19238: 

LOCOMOTIVES. 
































j 
| Shipments. Unfilled Orders. 
Year and Month. | 
| Total. , Dom. \Foretgn. Total. | Domestic.|Foretgn. 
1920 monthly average -___- | 199 | 110 89 1,323 894 | 429 
1921 monthly average_-_-__-_ 112 69 43 337 206 131 
1922 monthly average_-_--_-_ 106 88 18 889 791 99 
1923 monthly average.___. 266 249 17 1,592 1,513 79 
PE gs apepecewiite~enses 74 | #11 63 207 147 | 60 
PEE a cbvcckdtneacacuem | 44 | 40 + 239 173 | 66 
esc Ls teense | 39 | 35 4 330 255 | 75 
April___... Se | 21 | 13 8 617 | 515 102 
a ccs eae meus 70 | 54 16 621 | 497 124 
Nee ia ine a cece | 114 | 67 47 596 495 101 
eae . | 128 122 6 811 712 99 
es cocaxencaees | 151 | 130 | 21 | 1,035 926 | 109 
September -- - - - - ot tae | te 6 1,463 1,347 116 
SRI | 145 | 133 12 1,538 1,420 | 118 
eka | 159 144 15 1,619 1,501 | 118 
eae 210 194 16 1,592 1,498 94 
1923 | 
ES ee 229 217 | 12 1,788 1,699 89 
6 a aad laeceed 207 | 196 11 2,226 2,141 79 
March.._____----------- 282 269 | 13 2,316 2.214 | 102 
a A AMISRI ER Ra a reeeabeaie 217 | 201 | 16 2,204 2.111 | 93 
ME ot eccccnkeccakeaee | 238 | 228 10 2,150 2,045 | 105 
| Rei | 232 | 221 | 1 1,958 1,854 | 104 
July : 230 | 211 | 328 1,738 1,652 | 86 
August peas wes 272 259 | 13 1,497 1,406 91 
Bepcember...............| 335 | S38 | 2 1,178 1,102 | 76 
ala ig os ok baie | 310 | 2905 | 15 977 915 | 62 
November _____- 299 | 270 | 29 691 | 656 | 35 
ES | 329 | 305 24 387 365 | 22 
1924 
OE ae 151 147 4 376 | 344 | 32 
February PEPE & 99 92 7 499 466 33 
Production and Shipments of Malleable Castings 


Increasing. 

Statistics on malleable castings by months, May 1923 to 
January 1924; with comparative figures for 107 identical 
plants from June 1923 to January 1924 have been given out 
by the Department of Commerce, as follows: 

REPORT ON MALLEABLE CASTINGS BY MONTHS. 












































jump to 3,599,938 tons and now for February there has been 








Plants | Total Total | Orders \Monthly ca-P. C. of 

Month and Year.\report’g| production |shtpments| booked pactty of |\total cap. 

1923 (No.) (tons) . (tons) . (tons). |plants(tons) | operated. 

i ' 

See 99 64,726 62,806 | 52,898 91,174 | 71.0 
| eee 109 65,168 64,608 42,067 96,240 67.7 
MT £6460066000 112 57,881 60,102. 41,723 98,241 58.9 
PE aiwonneas 116 68,069 65,405 39,830 103,068 66.0 
September --_-_--- 116 60,930 59,396 38,636 101,750 | 59.9 
CREE 5c casccs 116 62,238 59,129 48,621 103,837 59.9 
November. -_-_-.- 125 52,727 49,426 37,231 107,350 | 49.1 
December ------ 126 49,724 46,664 45,012 106,825 46.5 

192 | 
pf eee 127 64,379 66,479 73,964 | 109,798 58.6 

COMPARATIVE SUMMARY FOR 107 IDENTICAL PLANTS. 

Plants | Total Total Orders |Monthly ca-\P. C. of 

Month and Year.\report’g|production|shipments| booked pactty of (total cap. 

1923 (No.) (tons) . (tons) . (tons) =| plants(tons) .| operated. 
DM casescetus 107 63,298 62,888 39,814 94,840 66.7 
7 res 107 54,433 55,922 39,131 94,826 57.4 
pO RFE 107 63,038 60,207 36,753 94,858 66.5 
September --.-.-- 107 56,024 54,378 35,452 | 93,565 59.9 
October........| 107 56,798 54,221 43,978 | 95,652 59.4 
November --...-.- 107 47,112 44,215 34,817 95,801 49.2 
December ------ 107 44,586 41,328 40,800 94,751 47.1 

1924 
January ...----- 107 | 56,278 | 58,504 | 64,058 97,049 | 58.0 
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Mechanica! Stokers Sold, Their Horsepower, and Kinds 
of Installation, By Months, for 1924 and 1923. 


The following statistics on mechanical stokers for Febru- 


ary 1924, also by months for 1924 and 1923, have been com- 
piled by the Department of Commerce: 





| 


























| No. of Installed Under— 
| Estab- | ——_—- 
Year and | lish- Stokers Sold. Fire Tube , Water Tube 
Month. | ments | | Boilers. Boilers. 

| Report- | } — 

| ing. | No. ) H.P. | No. | H.P No. | H.P 

ea = L 

1924, | | 
Od ae |} 15 | 911] 66,492 | 7] 1,044 84 | 65,448 
February ; 15 110 | 62,113 11 | 1,525 99 | 60,588 
923. | 
January. _.._....| 15 | 145] 83,270; 29| 3,400| 116] 79,870 
February-.--.-... 15 | 129 | 66,619 | 9} 1,172 120 | 65,447 
_. Sepeeeege: 15 | 120] 68,955 | 9 1,259 | 111 | 67,696 
PR Re: 15 | 167 | 85,339 | = 14 | 2,000 | 153 | 83,339 
Diiececcesune 15 | 194] 100,513 | 14] 1,915) 180 | 98,598 
Peis echeudes | 15 | 135] 659,719 | 6 | 804 | 129 | 58,915 
| Ree 15 | 129] 52,518; 21 3,454 108 | 49,064 
Segeeee | 15 | 135] 71,693; 18 2,624 117 | 69,069 
September. - - _-_- re. I 99 | 60,486 | 16 2,754 83 | 57,732 
October ......... | 15 88 | 32,576 | 14 2,330 74 | 30,246 
November. -_--_-- |} 15 | 50] 16,241! 10) 1,300 40 | 14,941 
December - - --_-- |} 15 73 | 32,517 | 17} 2,820 56 | 29,697 
Total,1923_...' _. | 1,464 | 730,446 ' 177 | 25,832 ' 1,287 ' 704,614 








Pig Iron Price Declines. 


In the face of orders for only four to six weeks in most 
forms of steel, the industry is operating at an annual rate 
of over 49 million tons of ingots. This is equivalent to 91 
to 92% of capacity and compares with the actual production 
in 1917 of 43,620,000 tons, declares the weekly review issued 
by ‘“‘The Iron Age’? on March 13. Consumption is cor- 
respondingly heavy, but manufacture for stocks is also going 
on, in tin plate, in wire and in general in lines in which 
stocking is possible. The excess of output over live demand 
is not large and is prompted in part to provide against any 
early loss of labor to the outdoor occupations and in part to 
help scheduling of rolling operations, continues this journal 
from which we also take the following: 

The February steel ingot statistics of the American Iron and Steel 
Institute show that the rate of operations throughout the month averaged 
more than 87% of capacity, a 47,000,000 tons per annum rate being indi- 
cated. February in fact proved to be only 4% under April 1923, when 
the daily output was the record for all time. The rebound shows one-third 
increase in the two months since December. 

Feeling that the expansion has been greater than can easily be maintained, 
buyers have not given up hope of covering at concessions. On business 
for immediate delivery they have succeeded, but firmness obtains in forward 
commitments. 

At the moment steel riakers working at high pressure to satisfy a liquid 
consumptive demand of unusually large proportions find a sharp, perhaps 
accidental, slump in continuing demand. How much this is due to the poli- 
tical unsettlement or may lean on the price question for solution is not 
clear. 

It is in Pittsburgh and the East that hesitation is especially apparent. 
In the Chicago district structural steel activity, for example, now is accen- 
tuated. Of the freight cars bought in the past week 40% will be built by 
Chicago plants, leaving it for the mills there to supply the 60,000 tons of 
bars, plates and shapes needed. 

The basis for sheet business at Pittsburgh is now so frequently 2.90c. for 
blue annealed, 3.75c. for the black and 4.90c. for the galvanized, that the 
Steel Corporation's prices $2 a ton higher are giving the market two sets 
of prices. Following heavy bookings of December, consumers are evi- 
dently not in such need that they can be induced to pay the advances over 
current billings for the second quarter. 

Chicago mills in contrast are being pressed with specifications against 
second quarter contracts and demand has expanded for blue annealed 
sheets for the smaller type of tanks for the oil fields. 

In the East steel bars in large lots have been bought at 2.35c., Pittsburgh, 
and plates are moving at 2.20c. in carload lots. 

Disappointment is country-wide in wire demand. Ordinarily specifica- 
tions at this season are greatly in excess of production, shipments being 
drawn from accumulated stocks. 

A hotel project in Chicago calls for. 17,000 tons of structural steel and a 
hotel addition in the same city 5,000 tons. Other structural steel inquiries 
make the week’s total close to 44,000 tons, while awards were nearly 22,000 
tons. 

The new extras on cold finished sjeel bars and shafting, coming eight 
months after the hot rolled bar card, which was slow in being adopted 
broadly, represent an advance of $2 a ton. Business now on the books is 
not affected. 

The Clover Leaf has bought 8.090 tons of standard rails, another road 
may increase its purchases by 25,000 tons, and the Rock Isla nd’s program 
this year includes replacing with heavy rail 296 miles of track, most of it 
not yet ordered. 

Freight car buying has been at the rate of 5,000 cars a week, as com- 
pared with an average of less than 2,000 per week last year. 

The pig iron market is unsettled and in the East one or two important 
buyers have been able to obtain large concessions, although on ordinary 
business are pretty well maintained. In eastern Pennsylvania 
production exceeds demand and stocks recently have increased. In the 
South good prices are obtained for nearby delivery. 

increasing activity in France and Belgium is simultaneous with a slowing 
down in Great Britain, where iron and steel are stagnant and prices are 

tending downward. 

“The Iron Age’’ pig iron composite price has dropped 2c. to $22 86 since 
last week, being now more than $7 below the price of one year ago and 
about $4 50 above the price of two years ago. 

Finished steel is lower, ‘“‘The Iron Age’’ composite price being now 
2.746c. per lb., against 2.760c. last week. This is the lowest it has touched 
since the 2.710c. of just one year ago. Its maximum during that interval 


prices 





The usual composite price table is as follows: 


Composite Price, March 11 1924, Finished Steel, 2.746c. per Lb. 
Based on prices of steel bars, beams, tank Mar. 4 19: 

plates, plain wire, open-hearth A. 9 Feb. 11 ige4" 3 rege 
lack pipe and black sheets, aan, Mar. 13 1923, 2.710c. 
ing 88% of the U. 8. output 10-year pre-war average, 1.689c. 


Composite Price, March 11 1924, Pig Iron, $22 86 per Gross Ton. 


Based on average of basic and foundry /( Mar. 41924, $22.88 
irons, the basic veing Valley quotation,- Feb. 111924, 22.86 
the foundry an average of Chicago, | Mar. 131923, 29.96 
Philade]phia and Birmingham_ --__-_-_- 10-year pre-war average, 15.72 


Heavy shipments by the mills, which again are approach- 
ing a record height, represent the strongest element of the 
steel situation and tend to discount the permanence of the 
present restrained and conservative buying, observes the 
“Tron Trade Review,” which on March 13 printed the re- 
view which is appended: 

{In February Steel Corporation plants shipped on the average 6,000 tons 
daily in excess of January, which, taken in connection with the gain of 
114,000 tons in unfilled orders, indicates the leading producer booked about 
260.000 tons more business in that period than in January. Independent 
makers have been making a comparable showing and the general tendency 
still is toward higher production under the pressure of current demand. 
Steel Corporation operations are up to 96% this week, or substantially at 
the maximum point, and independents average 85%, making the general 
steel industry 88 to 89% active. 

Many buyers of steel are reluctant to obligate themselves for second quar- 
ter. This is resulting in an unbalanced situation of order books, with con- 
sequent keenness of competition and shaded prices. Sheet bar consumers 
are closing for April to June requirements, generally, it is understood, at an 
unchanged $42 50 price. Present nut, bult and rivet prices are expected to 
be applied to second quarter. Plates remain the weakest heavy line. Cross 
currents are shown in sheets, with blue annealed firmer. A new card of 
extras on cold finished stee] bars, to conform with new extras last year in 
merchant steel bars, became effective this week. 

The market tendency toward easiness again is displayed in ‘Iron Trade 
Review's'’ composite of fourteen leading iron and steel products, which for 
the third consecutive week shows a slight decline. This week’s average is 
$43 27, against $43 29 last week. Prospects and new contracts for build- 
ing steel are good. New work is making a better showing than expected. 
At Chicago several large projects came out for bids this week. with the 15,- 
000-ton Hotel Stevens again active. New York reports 50,000 tons of school 
work planned, with 6,000 tons now in the market. Subway extensions 
there also will take 17,000 tons and a lift span for the Jersey Central 8,000 
tons. Awards the past week were the heaviest in several weeks, totaling 
$2,327 tons. 

Western roads are coming out with new inquiries for steel rails. Demand 
for track fastenings, which has been lagging behind rails, is showing more 
life as spring approaches. One road is to buy 20,000 to 25,000 tons addi- 
tional. The Clover Leaf has placed 9,000 tons. Equipment orders have 
been few this week though negotiations are numerous. According to 
steel company figures, car buying this year to date is more than 150% 
ahead of 1923. 

Cast iron pipe demand, especially from municipalities, is heavier, with 
some shops now filled for three months. New York has distributed 12,000 
tons, Chicago is closing 5,400 tons, Portland, Ore., 5,050 tons. 

Leading operators, it is indicated, are inclined to favor no change in iron 
ore prices for the coming season. ‘Though some merchant furnaces are urg- 
ing reductions, steel producing interests believe the greater good for all 
would result from a stabilized market. Reservations for a considerable 
tonnage have been made subject to later prices. 

Though pig iron consumption, as measured by rising shipments and de- 
clining furnace stocks, is heavier, buyers continue their efforts to force 
lower prices by avoiding forward purchases. The market shows more 
softness with 50-cent concessions appearing in several districts. A report 
that the Steel Corporation is again in the market for 25,000 tons has not 
been confirmed. Alabama furnace’ stocks declined 14,000 tons in Febru- 
ary to a total of 82.000 tons March 1. 








Coal Markets Show Little Activity. 

According to the “Coal Trade Journal’ the coal markets 
of the country the past week were devoid of startling inci- 
dent,‘‘ approaching that stage of superficial inactivity in 
many centers that the jaundiced observers within the indus- 
try describe as ‘lifeless.’ ’’ With no major labor disturbance 
threatening, spot business is a thing of odds and ends paral- 
leled in the closing days of ‘‘normal’’ coal seasons in years 
gone by. The contrast between present conditions and those 
that have prevailed the greater part of the past six years 
give to the market an unwarranted appearance of extreme 
depression, states the ‘‘Journal,”’ and adds: 

That this counterfeit of despair is helped by the existing levels of spot 
quotations in the bituminous fields must be admitted. On the production 
side, however, a much more cheerful picture is presented. January output 
was the largest ever recorded for that month. February production, while 
somewhat less than. some of the earlier records, was a healthy one. It is 
too early to forecast the trend of March figures, although probably the 
normal decline for the month will be accentuated by the heavier consumer 
reliance upon storage piles accumulated as strike insurance. 

The withdrawal of storage buying and the vagaries of the weather are 
responsible for a further weakening in general spot quotations. Although, 
upon the whole, the changes have been slight, no mining field has escaped. 
Compared with the figures for the week preceding, the quotations for the 
week ended March 8 showed changes in 41.8% of the spot prices. Of these 
changes, however, 73.8% represented reductions ranging from 5 to 50c. 
and averaging 16.2c. per ton. The advances ranged from 5 to 40c. and 
averaged 13.lc. per ton. The straight average minimum for the week was 
$1 87, a drop of two cents; the straight average maximum, $2 22, was a 
decline of four cents. A year ago the averages were $2 82 and $3 48, respec- 
tively. 

Aside from West Virginia low volatile mine-run for inland delivery, the 
contract market is slow. Standard producers in the Pocahontas field, how- 
ever, report a large number of orders for 1924-25 deliveries. The activity 
in that coal is helped by the manner in which many of the contracts are 
drawn. In many other fields, neither shipper nor consumer is overly anxious 
to sign on the dotted line, although there are more inquiries and ‘‘feelers’’ 





was 2.824c., at the end of April. 


than was the case of a fortnight ago. 
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In the anthracite market the most significant price development has been | 
the weakening in independent quotations upon stove and nut. With this 
has come increasing difficulty in persuading retailers to accept combination 
orders. Greater insistence upon freedom in the choice of sizes ordered from 
the mines has reacted unfavorably upon egg and pea, while No. 1 buckwheat 
is in a state of chronic distress. Production, too, is falling behind that of 
last year, but the difference in conditions in the two years is sufficient explan- 
ation without seeking occult or sinister interpretations. | 

A disposition to hold back prevails throughout the coal 
trade. The habit at this time of year of “laying low” to see 
what will happen April 1 has grown to such a degree that it is 
observed as a sort of ritual, declares the “Coal Age’’ in its 
weekly market review issued March 13, adding: 

There is no doubt, however, that the action of the miners in voting March 
12 on the Jacksonville agreement is awaited with interest. Then too wage 
agreements are still to be negotiated in the Kanawha field, western Ken- 
tucky, central Pennsylvania and northern West Virginia. Meetings to 
draw up pacts in the latter two districts are about to be held. 

In some regions consumers are waiting for new price circulars to appear 
before committing themselves, continued mild weather aiding and abetting 
them in their policy of ‘‘playing safe."’ In some quarters there is a strong 
belief that a favorable attitude by Government authorities toward the com- 
pilation of trade statistics is one of the greatest needs of the coal industry 
at this time with the keenest kind of competition looming ahead. 

“Coal Age”’ index declined 2 points to 181, as of March 8, the correspond- 
ing average price being $2 18. This compares with $2 21 on March 1, when 
the index figure was 183. 

Even the most optimisticseller of coal in the Middle West can see little 
cause for encouragement in the present condition of the market. The usual 
slowing down of domestic business is in evidence and even steam coals, 
which were on the upgrade a week ago, have softened a little. Only one 
railroad, the Grand Trunk, has invited bids on fuel for the year, nor does 
industry show a disposition to let long-term contracts, though the operators 
show a real willingness to sign them up. Big consumers seem to have 
adopted a program of keeping the producers on the anxious seat for a while, 
with the apparent hope of being offered inducements to come in. Prices in 
the southern Illinois and Mt. Olive fields have fallen sharply and a number 
of mines in the Standard field have suspended for lack of business. 

Operators in western Kentucky are maintaining values despite discourag- 
ing competition from non-union fields and strip operations. A strike is 
likely in April that will affect more than half the field’s output. 

Northwestern consumers shrewdly wait, with soft spring weather prevail- 
ing and heavy supply on the docks, some of which may have to be moved in 
a hurry before the navigation season opens. Power companies seem to be 
the only buyers, some large orders having been placed to make up for lack 
of water power. Mines in the Southwest are working only a little better 
than half of normal, with a growing accumulation of lump and nut ‘‘no bills”’ 
and a shading of list prices on domestic grades. 

The Ohio trade is completely at sea over the new conditions prevailing 
in the market. Dullness reigns in the Pittsburgh and central Pennsylvania 
markets. New England reports no new developments to relieve the funeral 
calm that has settled over the market. Dealers in Atlantic’seaboard mar- 
kets find customers scarce. 








Production of Both Bituminous Coal and¥Anthracite 
Fails to Reach Pre-Holiday Level. #3" 


According to the statistics compiled weekly by the United 
States Geological Survey, production of bituminous coal dur- 
ing the week ended March 1 fell about 434,000Jtons short of 
the figure for the week ended Feb. 16, owing[mainly to the 
slackening of demand. For the same week{the output of 
anthracite decreased 34,000 tons from the pre-holiday week 


of Feb. 16. Details from the Survey’s report¥follow: 

Although there was improvement in the production of soft coal in the 
last week of February, the recovery was not sufficient to carry it to the level 
of the most recent full-time week. It now appears that the observance of 
the Washington's Birthday holiday and the severe storms in the eastern 
part of the country were only partly responsible for the decline in that week, 
and that slacking of demand, which was partially concealed, was the most 
important factor. The total output in the week ended March 1 is now esti- 
mated at 10,705,000 net tons, an increase of 338,000 overfproduction in the 
mag A week, but a decrease of 434,000 tons from that in the week ended 

eb. 16. 

The average production per working day, was 1,784,000 net tons. In 
the last two weeks the average daily rate has been lower than at any time 
since the Christmas holidays. 

Estimated United States Production of Bituminous Coal (Net Tons), Including 
Coal Coked. 
——— 1923-1924 





1922-1923——____- 


: Coal Year Coal Year 

Week. to Date. Week to Date.c 

DR I its asco cick we ms 11,139,000 482,395,000 10,431,000 364,418,000 
Daily average -____ 1,856,000 1,792,000 1,739,000 1,348,000 
ea 10,367,000 492,762,000 10,324,000 374,742,000 
Daily average______ 1,775,000 1,792,000 1,735,000 1,356,000 
| nna 10,705,000 503 ,467 ,000 946,000 385,688,000 
Daily average_____- 1,784,000 1,792,000 1,824:000 ~ 1'366'000 


a Revised since last report. b Subject to revision. Mi ; 
production to equalize number of days covered by the two Cog end “ 

Production of soft coal during the first 281 days of the coal year 1923-1924 
and of the five preceding coal years, has been as follows: . 


Years of Activity. Years of D >Ssi 
1918-19______- 521.147.0006 net tons|1919-20_______ J 48.583 000 net tons 
1920-21 _.._... 506,762,000 net tons|1921-22_______ 398,533,000 net tons 
1923-24-_...... 503,467,000 net tons|1922-23.______ 385,688,000 net tons 


Thus it is seen that from the viewpoint of soft coal roducti » 
coal year, ending Mar. 31 1924, is far ahead of the years of Goprenton end 
s but 2% behind the average year of industrial activity. 
ANTHRACITE. 
The production of anthracite recovered after the W 
holiday, but failed to quite reach the pre-holiday level. Using as a basis 
° s a basis the 
35,679 cars loaded, it is estimated that the total output was 1,866,000 net 
tons. This was 34,000 tons less than in the week ended Feb. 16 and 238,000 
tons less than in the corresponding week a year ago. 
Estimated United States Production of Anthracite (Net Tons). 
—— 1923-1924 1922-9123—_____ 


ashington’'s Birthday 





| week ended Mar. 1. 


BEEHIVE COKE. 
The production of beehive coke was marked by a sharp increase in the 
The total output is estimated at 319,000 net tons, 
an increase of 42,000 tons, or 15°. , over the week before This is the high 





| est mark reached since late in September. 


According to the Connellsville ‘‘Courier,’’ production in the Connells 
ville region recovered promptly after the interruption caused by the severe 


sleet storms of the week before, and the total output was 232,290 tons, an 
increase of nearly 10%. 
Estimated Production of Beehive Coke (Net tons). 
- Week Ended - 1924 1923 
Mar. 1 Feb. 26 Mar.3 to to 
1924.a 1924.b 1923 Date Date. c 
Pennsylvania and Ohio_255,000 219,000 321,000 1,938,000 2,495,000 
West Virginia 16,000 15,000 25,000 135,000 190 ,000 
Ala., Ky., Tenn. & Ga_ 28,000 24,000 25,000 179,000 189,000 
Virginia __ ¥ 10,000 10,000 19,000 80,000 131,000 
Colorado & New Mexico 6,000 5,000 7,000 48 000 62,000 
Washington and Utah 4,000 4,000 5,000 38 ,000 43,000 
United States total__.319,000 277.000 402,000 2,418,000 3,1 10,000 
Daily average_-_-_- . 53,000 46,000 67,000 45,000 58,000 


a Subject to revision. b Revised from last report. c Less one day's 
production in New Year’s week to equalize the number of days covered for 
the two years. 

The cumulative production of beehive coke during 1924 to Mar. 1 stood 
at 2,418,000 net tons. Figures for similar periods in earlier years are as 


follows: 
\ = ..3,845,000 net tons|1922_-____----- 1,122,000 net tons 
ae 2,144,000 net tons | 1923------- 3,110,000 net tons 








Recovery in Employment in New York State Factories 
in February. 

Factory employment made a good recovery in February 
from the dulness of January. The advance amounted to 
about 1% and brings the level back to that of December. 
There has been no evidence thus far, however, of a repeti- 
tion of the upward swing of a year ago. This statement was 
issued on March 11 by Industrial Commissioner Bernard L. 
Shientag of the New York State Department of Labor. His 
statement continues: 


The important group of metal industries showed practically no net change 
this month and conditions within the group are very much like those re- 
ported a month ago. The shops making and repairing railway rolling stock 
made another reduction of forces which reflects a further decline in the 
production of new equipment. Some of the steel mills, however, which pro- 
duce roadbed equipment for the railroads were active. Production of agri- 
cultural implements and supplies appears to be dull. The forward movement 
in the metals came in the manufacture of automobiles and parts and the 
activity in these plants had a favorable effect upon the sheet metal works. 
A gain was recorded in the household utensil factories and the heating appa- 
ratus plants. There were more workers in the abrasive mills than there 
were a month ago. 

Employment in the textiles showed an important improvement over Janu- 
ary, but is considerably lower than a year ago. The knitting mills made a 
gain which was general and the carpet factories added workers to forces 
which were already large. There were more people employed in making 
woolens for men’s and women’s dress goods, but this movement is seasonal 
and employment in these plants is still low. Cotton goods establishments 
suffered a considerable loss since last month, and while an increase was re- 
ported in the cotton finishing plants it was by no means general. 

The boot and shoe industry had more employees in February, due to im- 
provement in the factories producing women’s shoes. The reports from the 
plants making leather for the shoe trade were irregular, but the increases 
were the more important. 

The clothing trades made another seasonal advance this month. with in- 
creases in the cvat and suit shops for both men’s and women’s wear. Em- 
ployment in this industry is considerably lower than at this period last year. 
Some of the leather glove factories up-State and the luggage manufacturers 
in New York City were showing an improvement. 

Employment had held up well in the building supply industries but made 
a sharp seasonal drop in February. Brick yards were closing down and the 
cement mills had fewer employees. The few increases in the saw and plan- 
ing mills were up-State. Furniture factories made a general decline. Paint 
producers were not increasing their forces, despite a good demand from the 
automobile trade. Soap factories recorded a loss this month. but the indus- 
trial chemical plants were operating with increased forces. 

A consistent gain appeared in February in the number of paper mill em- 
ployees reported by the paper board, wrapping and book paper mills. A 
large increase was made by the sugar refineries, where there were more 
people employed than there had been since the middle of 1923. 

Employment in the drug and pharmaceutical product establishments fell 
off a little since January. 

New York City employment advanced more than in the rest of the State. 
In the cloak and suit trade additional shops were resuming operations and 
the reports indicate that over 4,000 persons were added to the pay-rolls in 
the men’s clothing shops, while the women’s shops took on a somewhat 
smaller number. There was a recovery in women’s underwear and furnish- 
ings. Silk ribbons were off, but there was some recovery in men’s neck- 
wear, and in the silk trimmings and finishing. Some of the fur shops were 
adding to their working forces though this industry is naturally dull at this 
season. 

The machinery establishments shared a small net loss. Labor turnover in 
this division was comparatively large. Increases were reported from plants 
producing builders’ hardware and plumbing supplies, electrical specialties 
and utensils. Jewelry establishments recovered somewhat from the low of 
last month. A decline in boat and shipbuilding marked the end of a busy 
period in January. 

A marked falling-off in employment in the printing establishments was 
rather unusual for this industry. 

The piano factories reported a loss this month which was auite general. 
There was a decrease in the glass works making mirrors and glassware for 
the furniture trade. 

There was a decided improvement over January in the sugar refineries 
and the cracker factories re-employed workers who had been dropped in 
December and earlier. The cigar and cigarette producers reported a de- 
crease. 

Buffalo and Syracuse were the only up-State cities to report a considerable 
advance in February. In the Buffalo district the metal industries. which 
are largely influenced by the automobile trade, added workers in practically 





Coal Year 
Week ended— Week. to Date. Week. 
er 900,000 81,970,000 1,828,000 44.4006 
PP UE vntancccnnene 1,655,000 83,625; 838,000  46,138'000 
Mar. 1.288.909 = &5.491.000 =2:104'000 246. 





all branches. About the only exception was in the railroad car and loco- 
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motive shops. There were important increases in the machinery establish- 
ments and the rolled brass and copper mills. The automobile factories in 
this district made a consistent increase, but the increment is not so favor- 
able as that of last year. Employment in the cereal products establishments 
showed a rather general decline, but these plants had been quite active in 
recent months. A number of workers were dropped by the meat packers. 

In the Syracuse district employment also depends in large part upon the 
market for automobiles and parts. These plants generally increased their 
forces over the January level, which was considerably higher than that of 


last year. There was no net change in the chemical establishments. In- 
creases were reported in the shoe and clothing trades, while furniture was 
dull. 


The number of factory employees in the Rochester area remains unchanged. 
The seasonal activity in the clothing trade has not reached the level of last 
year and a small decline is indicated this month. There was a sharp drop 
in the railway equipment shops, but most of the machinery plants were re- 
porting increases. Increases were reported in the shoe factories, oil prod- 
ucts establishments and woolen mills. 

The drop in the railroad equipment plants is chiefly responsible for an 
employment decline in the Capitol district. While the iron and steel mills 
were still dull, there was a small improvement over last month. Knitting 
mills were more active, but the cotton mills were dull and part-time is the 
rule in these establishments. The shirt and collar factories remained in- 
active. Minor increases appeared in the brush factories. the chemical and 
paper products plants. 

Employment in the Utica district is slightly lower this month. Losses 
appeared in the iron mills and in the agricultural implement and firearms 
factories. There was a general improvement in the knit goods plants, but 
the cotton goods and finishing establishments were dull. 

The number of workers on factory pay-rolls in the Binghamton district 
was little changed in February. Some employees were dropped by the shoe 
factories here and the cigar manufacturers were dull. These decreases were 
offset by gains in the instrument plants and the wood-working factories. 








Production of Boots and Shoes in January 1924. 


The Department of Commerce, in a statement made public 
March 7, finds that the production of boots and shoes in 
January 1924, based on reports received from 1,119 manu- 
facturers, representing 1,240 factories, amounted to 26,397,- 
808 pairs, as compared with 22,676,436 pairs in December, 
26,946,169 pairs in November, 30,704,883 pairs in October and 
30,743,740 pairs in January 1923 and 25,119,911 pairs in 
January 1922. The January production included 7,852,528 
pairs of men’s shoes (high and low cut, leather), 1,712,118 
pairs of boys’ shoes, 8,213,686 pairs of women’s shoes, 3,279,- 
784 pairs of misses’ and children’s shoes, 1,996,499 pairs of 
infants’ shoes, 567,797 pairs of athletic and sporting shoes 
(leather), 441,521 pairs of shoes with canvas, satin and 
other fabric uppers, 1,458,895 pairs of slippers for house 
wear and 874,980 pairs of all other leather or part leather 
footwear. 


PRODUCTION OF BOOTS AND SHOES: JANUARY 1924, DECEMBER, 
NOVEMBER AND JANUARY 1923, AND JANUARY 1922 





Number of Pairs. 





Kind. + - 
| January December | November ; January | January 
| 1924. 1923. 1923. | 1923. 1922. 
Men's. , ...| 7,852, 528 6,773,217| 8,063,448 9,104,717) 7,770,681 
Boys’ and youths’ 1,712,118) 1,367,459) 1,674,466! 1,908,068] 1,945,332 
Women’s -_ - 8,213,686) 6,881 703} 7,956,561) 9'642.794| 7,976,125 
Misses’ and children’ _ | 3,279,784| 2,666,342! 3.138.420 3,622,930! 3,198,410 
Infants’ - Et ea 996 499) 1,732,185 


| 1,996 499) 1,732,185) 1,985,389] 2,550,471) 1,930,508 


High & low cut (leather) 
total 


1 } j 
23 ,054,615/ 19,420 906/22 818 ,284| 26 828, 980/22,821,056 


Athletic & sporting (leath.)| 567,797, 318, 109) 427, 774) 845,966| 584,996 
Canvas, satin and other} 4 | 

* ae val 441 ,521| 432, 682) 331, 396| 804,919 469,798 
Slippers for house wear_ 1,458,895) 1,646,912 2.381 685) b b 
All other leather or part- | | 

leather footwear_______| 874 980) 857 827 | 987 7400) 8. 2 263 ,875| 1,244,061 


Boots & shoes, total... _'26, 397 808 ' 22 676, 376 436 26,94 946, 169! 30, 743, ~ 5,119, 911 


a Excludes rubber-soled footwear. OdIncluded in ‘‘all other leather or part-leather 
footwear.”’ 











Production and Stocks of Leather in January—Stocks 
of Hides and Skins. 


The Department of Commerce on March 10 gave out the 
following information with regard to stocks of hides and 
skins, and stocks and production of leather for the month 
of January, based on reports received from 4,668 manufac- 
turers and dealers: 

Stocks of Hides and Skins. 
The total number of cattle hides held in stock on Jan. 


ers and butchers, tanners, 
amounted to 4,938,926, 


31 1924 by pack- 
dealers and importers (or in transit to them) 
as compared with 5,086,286 on Dec. 31 1923, and 
with 6,384,131 on Jan. 31 1923. The stocks of calf and kip skins amounted 
to 2,568,605 on Jan. 31 1924, as compared with 2,935,094 on Dec. 31 1923 
and 4,086,044 on Jan. 31 of last year. Goat and kid skins numbered 8,903,- 
835 on Jan. 31 1924; 9,926,128 on Dec. 31 1923, and 8,952,825 on Jan. 31 


1923. The stocks of sheep and lamb skins on Jan. 31 1924 amounted to 
6,348,865; on Dec. 31 1923 to 7,400,296 and on Jan. 31 of last year to 
9,188,283. 


Stocks and Production of Leather. 


The total stocks of sole leather (cattle) reported by tanners, dealers and 
manufacturers using the leather as a material, amounted to 9,642,850 backs, 
bends and sides on Jan. 31 1924, the corresponding figures for Dec. 31 1923 
being 10,048,085 and for Jan. 31 1923 9,543,580. The production of sole 
leather during January 1924 amounted to 1,373,255 pieces (backs, bends 
and sides) and the stocks in process at the end of the month to 5.216.341 
pieces. 

The harness leather in stock on Jan. 31 1924 amounted to 418.035 sides, 
as compared with 389,129 sides on the corresponding date in 1923; the total 


»25 





against 347,953 hides one year earlier; upper leather (cattle) in stock on 
Jan. 31 1924 amounted to 7,083,758 sides, as compared with 7,045,469 sides 
on Jan. 31 1923. 

The stocks of horse leather on Jan. 31 1924 amounted to 357.005 fronts 
and 399,552 butts, as against 362,787 fronts and 420,872 butts in stock one 
year earlier. Calf and kip skins (finished) in stock on Jan. 31 1924 num- 
bered 7,590,684; goat and kid skins, 22,964,656, and sheep and lamb skins 
10, 827,248, while on Jan. 31 1923 there were in stock 8,427,177 finished 
calf and kip skins, 20,825,524 goat and kid skins, and 11,690,847 sheep 


and lamb skins. 
Detailed Statemen 


t. 


Detailed figures relative to stocks of hides and skins and stocks and pro- 
duction of leather, are given in the accompanying tables, as follows: 


STOCKS OF PRINCIPAL KINDS OF RAW HIDES AND SKINS AT THE 
END OF JANUARY 1924 AND DECEMBER AND JANUARY 1923, AND 
STOCKS DISPOSED OF DURING JANUARY 1924. 




















Stocks on Hand and in Transit. Stocks 
Disposed 
Kind. January | December | January | of During 
1924. 1923. | 1923. Jan. 1924. 
I ke cine hides} 4,938,926 5,086,286 | 6,384,131| 1,952,170 
Domestic—packer -........-- hides| 2,900,400!) 3,029,726) 3,283,205) 1,191,243 
Domestic—other than packer_hides| 1,533,083) 1,414,572| 1,750,741 543,786 
Foreign (not including ‘foreign- 
| RE hides| 505,443 641,988; 1,350,185 217,141 
TIE AT hides 80,033 87,704 127,624 62 
Cattle and kip, foreign-tanned _-_ 
hides and skins 14,953 19,488) 74,633 7,212 
gf eee ae skins} 2,568,605) 2,935,094) 4,086,044; 1,096,738 
Horse, colt, ass and mule— 
ee ae hides 147,237 111,262} 155,287 42,894 
FARE. whole fronts 96,890 101,: 287| 127,215 9,127 
REESE pee whole butts} 131,973 166, 164) 460,755 23,142 
Se ~eeinnae shanks| 41,804 95,054} 47 ,620 21,000 
| skins 8,903,835 9,926,128) 8,952,825) 1,372,240 
i ie ee ea ee skins| 685,717 736,043) 1,079,410 37, 
es G0 DOOR... .coenccancoes skins} 6,348,865) 7,400,296) 9,188,283) 3,600,215 
Skivers and fleshers----.------ dozens 122,302 117,358; 139,298 36,109 
Kangaroo and wallaby--.-.---.--- skins 417,917 485,583 2) =}86=—s cankeo 
NE aa ae skins} 228,766 308,945 207 ,313 56,453 
TERE LIRA skins 112,365 71,067 93,849 16,250 
Pig and hog strips.....-.-.--- ounds! 557,593! 575,313) 402/470 20 





COMPARATIVE 


SUMMARY — STOCKS OF PRINCIPAL KINDS OF 
LEATHER AT THE END OF JANUARY 1924 AND DECEMBER 
AND JANUARY 1923. 




















Stocks on Hand and in Transtt. 
Kind of Leather. January | December | January 
1924. 1923. 1923. 
Sole and belting leather— 
Cattle—sole........-.-.. packs, bends and sides} 9,642,850/10,048,085| 9,543,580 
DEE, occcceseéenensennot whole butts 47,322 39,608 30,554 
Belting butts__......---- butts and butt bends} 918,193 934,969| 768,688 
Offal—sole and belting. .........-.---- pounds|62,784,137/62,991,356|64,035,768 
Cut stock— 
EE ee ee ee dozens} 1,025,642} 963,721) 1,056,437 
Ph ccceuubeubaeusssedeed dozen pairs} 6,692,379) 6,541,026) 7,451,573 
a dozen pairs} 449,958 81,060 7,300 
i a a ee aanee sides} 418,035) 427,016 389,129 
Bag, case and strap leather__........----- sides} 325,879 316.298] 433,575 
Skirting and collar leather_..........----- sides} 213,496 226,331 125,746 
Lace and latigo leather..............-.--- sides 41,711 49,703 43,609 
Welting leather— 
rs dade penebensnsunnennel sides 23,134 20,335 38,998 
Dh (i cc cctasnestaenaenenee pounds| 1,172,941) 1,278,650 907,889 
Upholstery leather, total__..........----- hides} 386,527 391,068| 347,953 
Whole-hide e.. eer hides 75,806 77,327 86,202 
OS GO ee hides 24,896 21,386 (a) 
| eee hides 92,815 95,085 123,648 
Cn cn tssedndcwdes ooane hides 193,010 197,270 138,103 
Upper leather—cattle, iotal.........-.---- sides} 7,083,758) 6,970,651| 7,045,469 
gOS eee sides} 6,194,344) 6,058,997| 6,181,294 
SENET aS ap ee sides} 889,414 911,654 864,175 
Glove leather—cattle grains..........---- es 26,033 29,110 26,012 
Cowhide (fancy and bookbinders’) - - ------- sides 90,047 77,551 99,059 
Buffings (fancy and bookbinders’) - -----.--- hides 77,847 80,251 172,722 
orse— 
Fronts and half fronts_d- --- -- equivalent fronts 357 ,005 328,718 362,787 
SE re whole butts 399,552 409,475 420,872 
Splits, other than upholstery..-...-.--.-.--- pieces| 4,247,235) 4,382,114] 5,061,553 
- { ) * Renee ae skins} 7,590,684] 7,605,996) 8,427,177 
ls sccuntescooosceueeasiene skins|22 ,964,656/|22 629 ,440/20,825,524 
i, ee ee Weewee cian skins} 2,270,104) 2,324,946) 2,888,805 
EE es cccacaneteasneceneeun skins| 10,827,248) 10,716,180)11,690,847 
Pc cnwceawssnsensceveenneee dozens} 103,526 101,133 ,000 
0 dozens 15,294 14,824 10,321 
DL, jsscsrcoeevseuneeceuete dozens 88,232 ,309 71,679 
CU ee eee dozens 64,174 68,326 68,328 
Di dcntesakéeneeneebonnme dei dozens 51,172 52,829 48,652 
Se dozens 13,002 15,497 19,676 
Kangaroo and wallaby (upper leather) - - --- skins 638.945 620,718 615,418 
 ( << | ea skins} 467,116 448,419) 493,033 
0 een skins 42,014 36,135 59,122 
Seal (fancy and bookbinders’)-_--......----- skins 41,784 49,926 47,454 
_ >see equivalent sides 21,073 19,805 13,656 
Rough splits (including grains) - equivalent sides 176,719 170,578 398,335 





6 Includes upper, patent and glove leather. 
c Includes upper and glove leather. 


roller leather, and miscellaneous sheepskins. 


a Included in ‘‘puffings (fancy and bookbinders’).’’ 


g Includes glove and fancy or pookbinders’ leather. 








Freight. 


Railway : 
cars. 


Association. 


d Includes upper, patent, glove and fancy or bookbinders leather. 
e Includes upper, glove and fancy or bookbinders’ leather. 
J Includes upper, patent, glove and fancy or bookbinders’ leather, shearlings, 


New High Record in the Loading of Railroad Revenue 


A new high record for this season of the year in the loading 
of revenue freight was established during the week which 
ended on March 1, according to reports filed to-day by the 
carriers with the Car Service Division of the American 
The total for the week was 945,049 
This exceeded by considerable margin the loading for 


any one week in January, February or March on record. 
Compared with the corresponding week last year, the total 
for the week ended on March 1 was an increase of 26,425 
cars, and it was an increase of 151,934 cars over the corre- 





stocks of upholstery leather on Jan. 31 1924 comprised 386,527 hides, as 


sponding week in 1922. It also was an increase of 133,943 
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cars over the corresponding week in 1920. The total for 
the week also was an increase of 99,151 cars over the pre- 
ceding week this year when loading of revenue was reduced 
by the observance of Washington's Birthday. 

For the first nine weeks this year—that is, from Jan. 1 
to March 1, inclusive—a total of 7,924,617 cars were loaded 
with revenue freight, an increase of 270,429 cars or 34% 
over the corresponding period last year when traffic was the 
heaviest in history. It also was an increase of 1,318,497 
cars or 20% over the corresponding period in 1922 and an 
increase of 729,797 cars or 10% over the corresponding 
period in 1920. Additional details are as follows: 

Except for live stock, increases compared with the week before were 
ceported in the loading of all commodities. 

Loading of grain and grain products for the week of March 1 totaled 
51,377 cars, an increase of 7,151 cars over the week before and an increase 
of 6,408 cars over the corresponding week last year. Compared with the 
corresponding week in 1922, it was an increase of 2,295 cars. 

Live stock loading amounted to 32,204 cars, a decrease under the week 
before of 1,155 cars but increases of 110 cars over the same week in 1923 
and 4,301 cars over the same week in 1922. 

Coal loading totaled 186,470 cars. While this was an increase of 10,636 
cars compared with the preceding week, it was a decrease of 7,078 cars 
under the same week last year and a decrease of 9,500 cars under the same 
week in 1922, when coal shipments were unusually heavy in anticipation 
of a miners’ strike. 

Loading of merchandise and less than carload lot freight totaled 245,741 
cars, an increase of 32,668 cars over the week before and 17,284 cars above 
the corresponding week the pervious year. It also was an increase of 
16,305 cars over the corresponding week in 1922. 

Loading of miscellaneous freight for the week of March 1 amounted to 
324,818 cars, an increase of 43,643 cars compared with the previous week 
and an increase of 7,881 cars over the same week last year. This was an 
increase of 94,173 cars over the same week in 1922. 

Loading of forest products amounted to 81,021 cars, 3,857 cars above the 
week before and 5,059 cars above the corresponding week in 1923 as well as 
34,018 cars above the corresponding week in 1922. 

Coke loading amounted to 13,565 cars, an increase of 1,012 cars over the 
week before but 2,572 cars under the corresponding period last year. Com- 
pared with the corresponding week in 1922, it was an increase of 5,207 cars. 

Ore loading totaled 9,853 cars, 1,339 cars above the preceding week but 
667 cars under last year. Compared with the same week two years ago, it 
was an increase of 5,135 cars. 

tompared by districts, increases over the week before in the total loading 
of all commodities were reported in all districts, while all except the Southern 
and Central Western reported increases over the corresponding week last 
year. Compared with the corresponding week in 1922, all districts showed 
increases. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1924. 1923. 1922. 
¥our weeks of January---..------------ 3,362,136 3,373,965 2,785,119 
Four weeks of February-_-_-_------------ 3,617,432 3,361,599 3,027,886 
Week ended March 1-_-_-_-_-- hae Smite 945,049 918,624 793,115 
| RII yay greet ne) eee acer een 7,924.617 7.654,188 6,606,120 








Review of the Industrial Situation in Illinois in Feb- 


ruary 1924. 

Employment again expanding says R. D. Cahn, Chief 
Statistician of the General Advisory Board, Illinois Depart- 
ment of Labor, in his review for February, made public 
March 12, which continues as follows: 


Industrial employment in Illinois is again expanding. For the first time 
since May of last year, the signed reports to the Illinois Department of 
Labor show that manufacturers are adding to their working forces. The 
gain from Jan. 15 to Feb. 15 is the largest since March of last year, and the 
extent of the expansion has been exceeded in only two single months in three 
years. 

Taking a brief backward glance, business appears to have passed through 
a period of reaction in good condition. Factory operations in Illinois have 
been, throughout the past year. at a high level, and though there was a 
steady reaction commencing in July, the drop was gradual and moderate. 

With the sharp recovery of the past thirty days, industry appears to be 
at the treshold of a spring of great activity much resembling that of 1923. 
The level from which the start is taken is somewhat below that of last year, 
and the expansion is later in getting started. But the same industries are 
now expanding, which were recording increases one year ago. 

Some of the conditions which were impeding progress at the beginning of 
1923, are not now present. In February of last year some producers were 
reporting slow schedules due to the inability to get railroad cars in which to 
ship their goods. This situation does not now exist. The most recent 
reports indicate substantial surplus in the car supply. 

The employment survey for the month is based primarily upon the signed 
reports of 1,186 manufacturers of the State. These concerns had 301,410 
employees on the Feb. 15 payroll. The identical employers had 294,906 
employees on the Jan. 15 roll; so that the month has witnessed an expansion 
of 2.2% in employment. If the same rate of change characterized employ- 
ment of other employers, it appears that more than 16,000 persons have 
been put to work in the factories of Illinois during the thirty days under 
review. 

The manufacturers represent 54 individual industries, and of this number 
37 show net gains and 17 net declines. Grouping industries by the general 
nature of the product, it is seen that in metal, stone, and wood industries 
expansion was the rule, while in chemicals and paper increases predominated 
but declines were also substantial. Only in leather and food was the decline 
characteristic throughout. 

Developments in the metal group for the past month were important. 
Employment in the iron and steel industry which had been dropping off 
since August took an upward trend, and 6.2% more workers were added by 
108 producers who have a total of 37,000 workers. Some of the moderately 
large employers now have the largest number of workers of any time in three 
years. Implement manufacturers in the Moline district reported increasing 
operations, one of them stating that business was the best in several years. 
The banner gains in the metal group, however, were scored by the auto and 
accessory, and the cooking, heating, and ventilating equipment employers. 
In each case the employment gain was in excess of 10%. 








in the metals, machinery, and conveyance group to show a decline was car- 
building and repairing, which was still suffering from the depression that 
has been referred to in the two previous bulletins. 

The upward movement in the past month was general in the stone, clay 
and glass group. Practically every employer reported adding employees in 
February. For the 76 reporting employers of the group, the month's 
expansion was 4%. In the wood industries employment remained stable 
for the employers whose products are used for building purposes, while 
better business resulted in added workers in the furniture and household 
furnishing factories. 

During February there was the usual slowing down of employment in the 
shoe factories. The decline practically paralleled the drop of Jast year. As 
in other years, change in the shoe industry was followed by the other 
leather industries. 

The job printers were generally busy, many of them reporting over- 
time work but 12 newspapers reported the lay-off of 100 workers, about 
3.6% of their total forces during the thirty-day period. While operations 
of paper goods houses generally displayed a reactionary tone, the makers 
of paper containers reported a stable condition. 

The outstanding development in the wearing apparel industries has been 
the strike in the ladies’ garment factories of Chicago. The effect of this 
strike upon the payrolls is not shown in the statistics for the month, as the 
monthly figures are based upon the middle of the month payroll and the 
strike did not begin until the end of the month. In the men’s clothing 
industry, the lateness of Easter has prolonged the active season of produc- 
tion. The number of workers in these factories increased slightly during 
the month. Business was good with the millinery concerns, who reported 
adding 6.1%. 

The most pronounced change in the food, beverage and tobacco class was 
the growth of nearly 20% in the reported number of cigar makers at work. 
In most of the other industries comprising the group, sharp declines were the 
rule. At the stock yards, employment fell by 5.5%. One year ago at this 
time the change at the yards was identical in amount and direction. 

Aside from the manufacturing industries, there were included in the 
survey reports from wholesale and retail trade, public utilities, mining, and 
building and contracting. The 1,515 employers in all industries had 
424,061 workers, which was an increase of about 5,700 or 1.4% over the 
number employed one month ago. These employers paid out during the 
week of the middle of February a total of $11,176,769, which was 4.1% in 
excess of the payroll disbursements for the same week in January. In manu- 
facturing industries alone, the payroll growth for the month amounted to 


5.5%. 


Department stores, following the January clearing sales, laid off 2%, 
and the same thing was done by the mail order houses. 

Coal mining employment fell slightly during February. The utilities also 
laid off some workmen with suspension of outside work. The continued 
cold weather too, caused building work to be suspended, the number of 
workers falling by nearly 9% in thirty days. 

Not alone did February bring work to those unemployed, but it gave 
steadier work to those who already had their names on payrolls. Average 
weekly earnings in February for all factory workers amounted to $25 36, 
which is highest amount of any time since July 1922, when earnings statis- 
tics were first compiled. The February figure compares with $27 27 in 
January, $25 67 in February,1923, and $23 72 in July 1922. 

Male factory hands received on the average $30 91 per week in February, 
while female factory workers’ earnings averaged $18 28. The rush of 
getting out orders before the strike brought the average earnings of men 
employed in women's apparel factories to $43.26, the highest for any indus- 
try. In addition men were receiving $35 00 per week or more in the fur, 
miscellaneous paper, men’s clothing and millinery factories. Women’s pay 
averages about 3-5 that of men, and is above $25 00 in three instances, 
men’s hats, men's clothing, and fur concerns. 

Of 13 principal cities of the State for which manufacturers reports are 
separately analyzed, employment increases are seen to have taken piace in 
all except Danville, Bloomington and Quincy. The largest gains were in 
Aurora, Moline, Rock Island, Joliet and Peoria. In Chicago, employment 
rose 2.2% from Jan. 15 to Feb. 15. 

Although the labor market in Chicago has shown improvement during 
the past thirty days, and the large surplus of unemployed men has been 
reduced substantially, there is still a vast over-supply. Of the 13 cities in 
which free employment offices are operated, only Rockford reported more 
vacant jobs than applicants for work. 18,728 persons sought the assistance 
of the free employment service of the State in obtaining jobs during Feb- 
ruary, and although 9,647 were placed in positions, there were more than 
9,000 who could not find employment. There were in February, 155 per- 
sons registered for each 100 opportunities to work. In other comparable 
months, the number of applicants for each 100 places open was as follows: 


January 1924______ 166| February 1923____- 104|February 1921_---- 261 
December 1923 -_--_- 146|February 1922____-_ 209|February 1920_-_-- 73 

Generally speaking, building permits issued during February were at a 
lower level than one year ago in the cities of Illinois. In most of the centers, 
however, the plans registered in February were larger than in January. 
Building permits mounted most during the month in Chicago and its 
suburbs. Aside from the projects totaling $13,694,410 in Chicago, Cicero, 
Evanston, Oak Park, and Wilmette, all in the metropolitan area—had 
substantial building projects approved duting the month. The early part 
of 1924, at least, will be a very busy time for builders in Cook County. 
In the city of Chicago alone, $55,000.000 worth of work has been registered 
with the city building commissioner in the past tbree months. In the 
suburbs permits for an additional $10,000,000 have been taken out during 
the same period. Elsewhere in the State building construction authoriza- 
ions have been at a lower level. However, extensive State road building 
awaits only the breaking of the winter and large municipal improvements 
are soon to be begun in a number of the larger cities. 











Merchandising Conditions in Federal Reserve District 
of Chicago. 

On the condition of wholesale trade in the Federal Reserve 
District of Chicago, the March 1 report of the Chicago Federal 
Reserve Bank says: 

In primary markets, the transition from 1923 to 1924 was marked by 
fairly prevalent expansion. Individually, January sales for over two-thirds 
of the wholesalers reporting to this bank were heavier than during Decem- 
ber, with group increases in all commodities. The largest gain. as in 1922 
and 1923, was in dry goods, and reversed the seasonal downward trend in 
evidence since late summer. Hardware firms averaged the first increase 
since October, the gain this year being slightly less than in 1923, but repre- 
senting orders more restricted to current needs. In groceries, the increase 





The only industry | 


over December compares with corresponding declines during the two pre- 
vious years. 
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Compared with January 1923, the majority of grocery and dry goods 
dealers reported gains this year. For all commodities, sales in dollar 
amounts were larger than in January 1922 or 1921, with increases over the 
former ranging, if no allowance is made for price change, from 9% in shoes 
to 80% in hardware and over 1921, from 5% in groceries to 68% in dry 
goods. 

Dry goods inventories averaged the most marked increase over both the 
previous month and year. Hardware stocks also were higher. The ma- 
jority of grocery dealers, on the contrary, were inventoried lower than at 
the beginning of the month or at the corresponding time last year. 

{n general, January collections were smaller than during December. and 
for half the firms less than a year ago. For all groups except hardwar 3 and 
shoes, the majority of dealers reported heavier accounts outstanding 
January 31 than in the previous month or year. 

As to department store trade the report says: 

For the group of department stores reporting regularly to this bank, the 
sales index for January stood at 113.1. This point represents a decline 
from the December peak of 46%, or practically the same reduction as noted 
in 1922 and 1923. Compared with the preceding year, January business 
maintained the rate of excess apparent during November and December, 
although less than the average gain for the year. Increases over January 
1921 and 1922, averaged 16.3 and 24.2%, respectively, the latter reflecting 
individual gains by all but eight firms, the former, the result mostly of 
gains in the larger cities. 

With the majority of stores reporting lower inventories than at the be- 
ginning of the year, aggregate stocks on hand January 31 for the district asa 
whole averaged a decline of 9%; comparison with January 31 1923, gives 
the smallest increase in several months. 

Except for six firms accounts outstanding increased during the month, 
and for twenty-six out of thirty-seven firms were heavier than on January 
31 1923. Collections for the same stores were larger than during December 
for all but ten firms, and heaveir than in January 1923, for twenty-four. 
Their ratio to accounts outstanding averaged 45.6, as compared with47.4% 
a year ago. 


‘ 








Production of Lumber During the Month of January. 

The ‘National Lumber Bulletin,” published monthly by 
the National Lumber Manufacturers Association of Wash- 
ington, D. C., and Chicago, IIl., on March 7 1924 reported 
the following: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED <1 (ag 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MA 


























—<— 
Exports 
1923-_— — 1922 
Quant Quantity. 

1,000 Fi Value. 1,000 Fi. Value. 
Southern yellow pine___________- 652,410 $28,470,773 474,258 $17,910,577 
a See 517,974 15,514,486 614,704 13,736,704 
Other softwoods______.________- 279,050 14,154,044 198 ,327 8,329,014 
EN EE Se ee 147,570 10,257,477 108,193 7,451,702 
Other hardwoods.._____._._.__- 155,848 12,660,240 137,431 9,987 ,065 

Total lumber (boards, planks 

and scantlings) _-........--- 1,752,852 $81,057,020 1,532,913 $57,415,062 


Of Southern yellow pine 21% of the exports went to Cuba and 29% 
to Argentina. More than 52% of the oak exported went to the United 
Kingdom and nearly 25% to Canada. Japan received 44% of the exports 
of Douglas fir; Australia, 15%; Peru and China, each nearly 10%. 

Exports of railroad ties in 1923 were 2,903,959, compared with 1,835,071 
in 1922, Canada, Mexico and Honduras receiving more than any other 
countries. 








Industrial Employment Conditions in Federal Reserve 
District of Chicago. 


The following is from the March 1 number of the Monthly 
Business Conditions Report of the Federal Reserve Bank of 
Chicago: 

With many plants resuming operations after the seasonal let-up fer 
repairs and inventories, industrial employment is showing considerable 
gains. At the clost of January, the number of men on the payrolls of 271 
firms reporting direct to this bank aggregated 1.8% higher than the month 
earlier. This increase was not quite as large as the decrease reported for 
December. In the payrolls of these same firms, however, an increase of 
8.4% more than balanced the previous decline. 

In the iron and steel industries increases during the month of January 
were considerably heavier than the corresponding losses for December, 
indicating some gain in industrial activity apart from the seasonal recovery. 
Fifty-one concerns, employing about 48,000 men, showed gains of 3.7% 
in the number of men and 12.5% in payrolls. A wage increase of 10% was 
reported for agricultural machinery; and in the manufacture of plumbing 
supplies, a large concern reports a return to a 50-hour schedule, having 
operated on a 45-hour basis since October. Heavy gains in the automobile 
industry are reflected in the reports by the Detroit Employers’ Association, 
which registered an increase in volume of employment of almost 12% 
The principal decreases of the month were reported for construction 
industries, and in the manufacture of building materials such as brick and 
































FACTURERS ASSOGIATION FOR JANUARY 1924 AND cement. Lumber and lumber products, however, are showing renewed 
JANUARY 1923. ‘ activity. Railroad repair shops showed some further decline, while mai? 
Productton—— Shipments—— nm in their factory employment. 
werden.” Eteanate. Bartels. ladeneats, order houses report considerable reductio th y ploy 
January 1924. 1,000 1,000 1,000 1,000 
o see Mills. Feet Feet. Feet. Feet. 
Yalifornia Redw ee eee ee 15 he 29,778 wana 28,488 * s 
California White & Sugar Pine... 28 = 16/576 os 52'381 | Men’s and Boy’s Clothing Cut During January 1924. 
Georgia Florida Saw Mill________ 6 4,942 aie 5,513 : 
Michigan Hardwood Mfrs-_-______- 22 10,545 1,643 8,157 2.527 The Department of Commerce on March 4 made public the 
North Carolina Pine_____________ 34 24,088 —<e 25,981 e sot? ’ 2 o i , 
Mesthern Heetock & Heséwcea’” 51 39,290 15.519 27.403 17'154 | follow ing statistics on men’s and boys’ clothing cut during 
ene pone ae, -- pudeentene 10 aa? 32,160 «uaz a i January, according to reports received from 547 establish- 
Southern me - = annnnnn an) 79 ae 3941472 ae 433'609 | ments, by class, as follows: 110 tailors to the trade, 413 
est Coast Lumbermen’s_ ..125 i 457,186 ae 460,304 * ° FY ; 
Western iia ean ieee 29 rigs 5.3700 85'923 ready-to-wear, and 24 cut, trim and make ’ with comparative 
Non-members... - == 222222222. av 848) «56,288 10,025 __ 42,316 | summary for 327 identical establishments reporting, Febru- 
We tietaresrsncnssncesess 534 61,013 1,093,964 48,128 1,198,254 ary 1923 to January 1924, inclusive. These data do not in- 
Januar 1923. rr e : : 
California om cant a 15 = 27,638 ; 33,215 | Clude statistics on clothing made of denims, drills, ducks, 
California White & Sugar Pine. 22 irda 14,629 2 32,419 > 2 si fj : a j ic 5 
Gum tanhona 4 $e 5°631 iai 6057 ete., Classified as work clothing and for which a separate 
Michigan Hardwood Mifrs_______- 28 16,122 4,461 15,229 3,739 | monthly report is published. 
ea eo | ee 42 es 29,475 ; 31,213 
Northern Hemlock & Hardwood__ 59 43,334 27,472 38,372 22,204 IG ‘ 5 oF 3LIS ENTS 
at std ong gllalaata -r4 —_ 39°727 are 31'832 CLOTHING CUT DURING JANUARY (547 ESTABLISHMENTS). 
Southern Cypress Mfrs_________. 8 4,557 8,546 5,161 9,200 
Southern Pine- BR ce 172 Ene: 409.060 dsi3 476 536 By Class. Cul, 
West Coast Lumbermen’s_______- 122 pani 313,818 mee 372.606 manera ts 4a 
Western Pine. de nll nha pid 45 ’ 54,526 ; 114,605 KIND. Total. Tailors Ready and 
Non-members Re Salient _ 29 9,026 68,370 9,834 73,955 to the to Make. 
een sintteiiniiieds —wmmheutn ae a Trade. | Wear. 
Total. __- .558 73,039 993,353 68,777 1,207,581 roam ements SERRE PEPER nny sre ag ere 
Total production, January 1924—1,154,977,000 ft. Men's suits, “wholly or partly of wool_- 11,081 ,084|200 ,893|850,776| 29,415 
Total production, January 1923——1 .066 392,000 ft. Men’s suits, wholly or partly of mohgir, cotton, | | ; 
Total shipments, January 1924—1 ,246 382,000 ft. silk, linen, &c__- 197,731) 30,365)162,337| 5,029 
Total shipments, January 1923—1,276,358,000 ft. Men’s separate trousers, wholly or partly of wool| 790,643] 74,038/680,132} 36,473 
r . iaieteals ; . Men’s separate trousers, wholly or partly of mo 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES hair, cotton, silk, iinen, &c_ he eR 516,168] 9,644/469,523| 37,001 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANU- Men’ $ overcoats and topcoats _ - 192,941] 21,850)167,453| 3,63 
FACTURERS ASSOCIATIONS FOR JANUARY 1924. Boys’ suits (all grades) ae ca eee 485,450| 46,219)415,582| 23,649 
—————. January 1924 | Boys’ separate pants (all grades) - .------| 632,900) 61,512)557,298) 14,090 
Production. Shipments. | Boys’ overcoats and reefers (all grades). _____.- 22 ‘978 s 22, 978: = 
si Mills. 1,000 Ft. 1,000 Ft 
Ce aes ae ee Ene py ee ne Pee 19 32,078 32,581 7 ke su 2 327 IDENTICAL ESTABLISHMENTS. 
ene eset wore arveneioas + 37°304 37'202 COMPARATIVE SUMMARY FOR 327 
ES aa a CE ely eel oe et 35 46,354 70,844 , 
Florida. ____ aap ete iD hevte te 23,681 23,295 Month Men's Suits. | Men’s Trousers. Men’s Boys’ Boys 
RR inal ig ciabatta 7 2,167 2693 and TTD na Fo Sutts Overcoats 
Idaho-_ - aks duinth te hina balk ae " 11 13,050 40,472 Year. a and and 
I le TI 54 132,493 147,490 Wool. | Cotton. Wool. | Cotton. | Topcoats.| Pants. | Reefers. 
ee re ee ee 35 22,834 | fee eeemen semen mien apemiaiead smn aemiain Ubi 
Minnesota... -____ VARESE ERIE = 32,159 27,284 1923. se si ine 
Mississippi-_._...._.._..___- at ied d By 26 46 100,894 116. 700 | February| 858,207 | 147,591 | 796,400 | 456,921 | 113,798 | 603,058 13,972 
LARGE a iat aan aa ee ete me 13,439 14.200 | March __| 946,462 | 156,339 | 866,505 | 498,101 | 150,644 | 716,265 | 19,497 
North Carolina- - = 10 3,536 4.321 | April____] 699,058 | 130,854 | 725,004 | 457,808 | 186,009 | 634,992 | 33,524 
eae as 3 8,382 7'004 | May----| 691,816 | 129.442 | 701,206 | 472,513 | 282,383 | 688,180 | 54,166 
= oapee ska hac oe a 58 170,721 189.457 | June____| 718,686 86,080 | 675,536 340.942 | 338,952 762,489 84,843 
South Carolina ‘ 11 5,292 6,625 | July - 623 ,649 47,252 | 713,928 | 367,652 | 354,659 | 644,035 60,990 
... ————eae SES AP RIES ERE eA 38 72,438 81.544 | August __| 662,002 | 24,555 | 671,997 | 393,499 | 401,304 | 587,021 71,714 
. Sa 10 15,595 15,404 | Sept__-_}] 502,049 | 41,549 | 577,574 | 287,924 | 368,007 | 444,258 | 127,175 
NDR ay er Sn aes 84 313,676 312,123 | October _| 490,405 | 59,114 | 635,271 | 413,819 | 493,830 | 426,503 | 126,588 
Wisconsin. _____ oe ; __ 39 44/163 38.241 | Novem'r.| 534,124 | 76.799 | 626,232 | 431,116 | 292,006 | 420,077 | 74,353 
Others*_____ 30 64,721 59,519 | Decem’r_| 579,698 96,125 | 431,719 | 424,394 99,369 | 504,898 16 ,057 
sastian — inane 1924. . , 
ee ey A a A os Oe 534 1,154,977 1,246,382 | January _| 700,896 | 119,516 | 630,394 | 342,925 | 147,160 | 673,921 16,615 





* Includes mostly non-member mills, not distributed. 


Heavy Lumber and Wood Exports in 1923. 
In 1923 lumber exports were 74% of lumber exports of 1913. 
Tn 1922 lumner exports were 647% of lumber exports of 1913. 
In 1921 lumber exports were 51% of lumber exports of 1913, 


Exports of wood and manufactures of wood showed a gain of nearly 
in value in the calendar year 1923 over 1922, the figures being 
$145,960,712 in 1923 and $98,243,189 in 1922, according to the Bureau 


50% 


of Foreign and Domestic Commerce. 


Exports of lumber (boards, planks and scantlings) were 41% more in 
Southern yellow 
in value; 
in quantity but a gain of 13% in value, and 


value and 14% more in quantity in 1923 than in 1922; 
pine exports showed a gain of 38% in quantity and nearly 60% 
Douglas fir a loss of 15% 


oak a gain of 36% in quantity and of 38% in value. 





























Leather Gloves and Mittens Cut During January 1924. 

The following statistics on leather gloves and mittens cut 
during the month of January 1924, have been compiled by 
the Department of Commerce from reports received from 
238 factories, 19 of which were idle. The factories included 
in this statement produced 95.6% of the total value of 
leather gloves and mittens at the census of manufactures, 
1921. A comparative summary for 234 identical factories for 





Quantities and values follow: 





December 1923 and January 1924 is also given. 
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TABLE 1.—QUANTITY CUT DURING JANUARY (DOZENS OF PAIRS)-* 


' 
| Mens’ and Boys’ Women's and Children's. 


Grand commen — 
Total All Part 


Toial. Leather. Leather 


All Part 
Total. Leaiher. Leal 


All kinds 201,098 193,024 145,817 47,2 
Dress and street gloves, 

mittens and gauntlets, 

total 

Cut from imported lea 


Lamb and kid 
Cape-_ 
Buede 
Deerskin 
Mocha. . 
All other 
Cut from domestic lea 
ther... 5 30,830 
Suede 
Cape 
Flesher 
All other 
Work gloves, mittens and 
Kauntlets, total 
Horsehide 
Combination horse and 
split 
Shank 
Combination shank & 
split eS 5,943 5,92! 
Cowhide __. i. 4,705 4,70! 4,507 
Sheepskin . 22,009) ‘ 21,374 
Buckskin 6,341 6,341 t 
Split leather. 14,751) 30,406 
Hogskin ‘ 23! 1,23 1,235) . asc aie 
All other A 14,436' 2,358' 12,078 


6 256 
21,651 
1,722 
1,201 


415 22 92 28 


-=2-| 


* These manufacturers, also, cut 3,552 dozens of pairs of men’s and boys’, and 
1,269 dozens of pairs of women's and children’s fabric gloves. 
TABLE 2.—COMPARATIVE SUMMARY FOR DECEMBER 1923 
JANUARY 1924, BASED ON REPORTS FROM 234 IDENTICAL 
FACTORIES. 


AND 





Men's and Women's and 


Boys’ | Children's 
(Dozen Pairs.) | (Dozen Pairs.) 
Jan. | Dec. | Jan. } Dec. 
192,047|167,101| 8,074) 8,130 

| — 


51,974) 40,687 
20,795| 17,901) 


Grand Total. 
(Dozen Patrs.) 


' Jan. | 
All kinds 200,121 





200,121|175,231 





te 
Dress and street gloves, mittens 
and gauntlets, total 


59,699 
Cut from imported leather __ 


26,414 


48,576 
23,959 


917 


7,889 
6,058 
769 
3,259 
361 

a] 
1,501 


159 
1,831 


7,725) 
5,619 





739 148) 
14,203 


2,506 


273) 
10,702 3,501) 
1,922| 2, 584| 
3,036) 2, 5| 
3,584 875) 
1,278 188 
31,179 2,106 


739 


466 


1,466 
33,285 


6 ,286 
21,591 
1,722 
1,580) 


497 
1,104 958 
- wo 138 325 
705 48 125 5 
Work gloves, mittens and gaunt- . ™ 

lets, total 140 422/126 ,655|140,073/126,414 241 
-| 19,761) 16,282} 19,759) 16,282 2 katie 
-| 5,243) 5,331 5,321 10 
15,592) 13,280 13,224 
5,943 


Combination horse and split 
Shank ____ cs 
Combination shank and split 
Cowhide 4,705 
Sheepskin _..| 22,009 
Buckskin 6,341 
Split leather ___ 45,157 
Hogskin 1,235 
All other 14,436 











1235) 1.367] 
14/436! 11,005 
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Census Report on Cotton Consumed and on Hand, also 
Active Spindles, and Exports and Imports. 

Under date of March 14 1924 the Census Board izsued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of February 1923 and 1924 and the 
seven months ending with February. Cotton consumed 
amounted to 507,876 bales of lint and 41,698 of linters, 
compared with 576,644 bales of lint and 47,296 of linters in 
February Jast year, and 576,644 of lint and 40,281 of linters 
in January this year, the Bureau announced. The statistics 
of cotton in this report are given in running bales, counting 
round as half bales, except foreign bales, which are in 
equivalent 500-lb. bales. 


The amount of cotton on hand in consuming establishments on Feb. 29 
1924 was 1,578,272 bales, contrasted with 1,633,332 bales on Jan. 31 1923 
and 2,020,900 bales on Feb. 28 1923. 
® The quantity of cotton on hand in public storage and at compresses on 
Feb. 29 last was 2,485,009 bales, against 2,966,466 bales on Jan. 31 1924 
and 2,803,304 bales on Feb. 28 1923. — 
t The number of active spindles on Feb. 29 1924 was 32,683,786, compared 
with 33,399,806 on Jan. 31 last and 35,304,423 on Feb. 28 a year ago. 
The exports of domestic cotton in February, including linters, amounted 
to 482,146 running bales, contrasted with 546,253 running bales in Jan 
1923 and 359,657 bales in Feb. 1923. , 

Exports of cotton in Germany in February were 184,699 running bales 
including linters, against 130,040 bales in Jan. 1923 and 60,047 bales in 
Feb. 1923. 

The imports of foreign cotton in February were 48,601 500-lb. bales 
contrasted with 47,693 500-Ib. bales in January last and 66,239 bales in 
Feb. 1923. 

Linters consumed during Feb. 1924 amounted to 41 ,698 bales, compared 
with 40,281 bales in January last and 47,296 bales in 1923; there were 
123,099 bales on hand in consuming establishments on Feb. 29 1924, against 
120,034 on Jan. 31 last and 157,533 bales on Feb. 28 1923: the number of 
bales in public storage and at compresses on Feb. 29 last was 87,087 
compared with 82,742 on Jan. 31 last and 45,052 bales on Feb. 29 1993. 

Linters consumed during the seven months ended Feb. 29 last ameunted 
to 325,653 bales, contrasted with 289,052 bales in 1923 
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Work Clothing Production in January 1924—Produc- 
tion Continues Small With Stocks Increasing. 
The Department of Commerce on March 5 gave out its 

statistics on work clothing for January 1924, based on re- 

ports received from 188 establishments: also, a comparative 


| Summary for 118 identical establishments which reported 
| each month, June 1923 to January 1924. 


Comparative data 
may be found in the Decem- 
These statistics are for outer work garments 
(overalls, coveralls, unionalls, two-piece suits, etc.) and do 
not include data on work shirts. 

REPORT FOR JANUARY 1924 (188 ESTABLISHMENTS). 


for June, July and August 1923 





NUMBER OF GARMENTS (DOZENS). 


Denims. | | 


| All 
| other. 


2.20 2.40-2.45| 2.50 & 
& other |\& hearter| lighter 


fe - D.@7.iD. @T. 


| Drills. | Khaki.| Duck. 


5,305) 59,830 
3,925) 34,928 
141 351 


7,966 76,579 


Garments cut 190,761 47,871 
181,511 46 ,542 
Garments returned 1,709 620 
Stock on hand 191,221 56.950 


19.724 17,950 25,756 
18,416 17,250) 19,617 

137 108 416 
24,487. 28,953' 42,017 


COMPARATIVE STATEMENT FOR IDENTICAL PLANTS 
(118 ESTABLISHMENTS). 








NUMBER OF GARMENTS (DOZENS). 


| Denims. | 


| 
| 
| | 
Khaki.| Duck. All 
| other. 


2.20 )2.40-2.45) 2.50 & | Drills. 
& other |\& hearier| lighter | 
W.B. |\D.&T.|D. &T.| 


| } 
Garments cut— | | 
1923—September - - | 
October -----| 
November | 
December ---_| 
1924—January 
Garments shipped; 
1923—September - - 
October 
November - - - 
December --.| 79,810} 16,286 
1924—January_-.--| 104,710! 18,458! 
Garments returned; | 
1923—September - - - 2,824 406) 
October - - -- - 2,087 474 99 
November - 2,745 333) 424 
December -- 1,498 336 | 68 
1924—January 632 380) 85 
Stock on hand | 
1923—-September-___| 109,709) 27,533 
113,994| 28,954! 
108,517 27,179) 
115,176} 26,462! 
108,286' 26,249! 


| 
| 


5,621) 21,186 
5,618) 16,996 
4,790) 16,989 
4,220| 13,514 

11,901 


86 ,584| 
103,935) 
95,515! 
78,904) 
98,874) 


95,806) 
112,244 
98,514 


21,361 
22,671 
18,189 
17,875) 


18,761 


9,698) 
12,881 
14,068) 
13,756} 
16,585) 

| 
11,799) 
13,003 
12,284 

9,730) 
13,901| 


117| 
186 
132| 
152 
221 


26,144 
20,497] 
18,154} 


23,361 
| 16,375 
| 14,75 

12,169 

11,035 


566 
758 
481 
550 
213 


7,752| 24,864 
7,677| 27, 
3,024) 29,084 


11,127 
11,277 
13,149 
13,173 
14,535 


14,406 
16.834, 
19,498 
24,690 
26,204! 


November - - - 
December - - - 
1924—January 























Domestic Exports of Meats and Fats. 

On Feb. 23 the Department of Commerce at Washington 
gave out its report for the month of January and the seven 
months ending with January, of the domestic exports of 
meats and fats. It will be noticed that the total value of 
meats and meat products has fallen off for the month in face 
of an increase in exports. For the seven months of the fiscal 
year, however, there is a substantial increase in values, 
though proportionately less than the increase in quantity, 
owing to the decline in price. In quantity the shipments 
were 640,492,192 lbs. for the seven months of 1923-24, 
against 517,042,402 lbs. for the corresponding seven months 
of 1922-23, and in value $90,000,768, against $84,357,619. 
In addition, the exports of animal oils and fats are running 
much heavier than a year ago, having been 777,520,650 lbs. 
for the seven months of 1923-24, against 668,368,390 in 
1922-23, with the values $97,621,501, against $78,051,016. 
Below is the report in full: 

DOMESTIC EXPORTS OF MEATS AND FATS. 





Month of January. |7 Months Ended January 


| 1923. 


| 1923. | 1924. 





Total meats & meat products_Ibs.| 92,778,062) 98,150,485|517,042,402 640,492,192 
Price 1$14,402,312/$13,381,684 $84,357 ,619|$90,000,768 
3.1129,642,443/156,115,125|668,368 390 777,520,650 
$15,472,455/| $20,747,352 | £78,051 ,016/$97 621,501 


1,803,234 
$297 ,086 





5,831) 2,505,397 
30,075; $367,164 
| ,598| 14,288,669) 13,140,807 

| ,315| 1,253,348| 1,281,986 

Pork, fresh s.| 59,163) 27,004,703) 37,871,527 
| $4,333,548) $5,431,520 


Price - 
Wiltshire sides_a@ 


31,080,322) 30,101, 
$5,158,234) $4,458,659 $31,835,153'$35,205,309 
43,352,032) 42,426,660 233,481,396'/281,019,181 
$6,411,529! $5,507,810 $36,195,317 $36,323,441 
3,807,190} 2,755,218, 25,562,707, 25,417,863 
$446,761) $337 ,386| $3,094,866) $2,926,668 
9,338,607| 6,512,361) 61,524,512) 52,696,792 
,107) $913,934) $6,814,692, $6,344,831 
3,370,799 3,395,547, 14,606,866) 12,266,458 
$449,904 $487,631) $1,934,387) $1,708,596 
»786,214 132,758,311 511,120,201 618,832,164 
2,961,625 $18,028,374 $62,288,638 $80,933,423 
668,570 458,887| 7,915,306 4,016,484 
$82,868 $69,827; $954,365 $558,755 
150,993 56,587 | 1,111,273 781,757 
$23,925 $8,852) $174,556 
8,506,547, 4,225,488) 44,457,523 
$812,611 $437,190 $4,283,675 
533,458 498,140 12,192,187 
$72,436 $71,536! $1,436,794 


a Included in “hams and shoulders”’ prior to Jan. 1 1924. 
b Included in ‘‘bacon’’ prior to Jan. 1 1924. 


Pickled pork 
Co eecenccnccen-ses} 
SiC dEh Oee ROR eee Ibs. | 


e 
Lard compounds, animal fats_lbs. 
Price 
Margarine, animal fats-- ---- Ibs. 
Price . - . 
Cottonseed oil 
Price Cie wade aere mn 
Lard compounds, veg’ble fats_1bs.| 











Mar. 


15 1924.) 
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Wheat Ground and Wheat-Milling Products in January 
1924. 


The Department of Commerce has announced the January 
Statistics on wheat ground and wheat-milling products, by 
months. The figures for December are revised to include 
reports received the preliminary bulletin for that 
month was issued. These returns include only mills which 
manufacturing at the rate of 5,000 or more barrels 
annually. For January, 950 companies reported 
1,067 mills, mills produced approximately 849% 
of the total wheat flour reported at the biennial census of 
manufactures, 1921. The 1,094 mills reporting for Decem- 
produced almost 85% of the flour reported in 1921. 

The average pounds of wheat 


since 


now 
flour 


° 
are 
of 


and these 


ber 


corr 


ground per barrel of flour 


was: January, 279.8: December 1923, 278.7; November, 
278.2; October, 277.6; September, 276.4; August, 274.9, 


and July, 275.8. The average pounds of offal per bushel of 
wheat was: January, 17.8: December 1923 and November, 
18; October, 17.9: September and July, 17.7, and August, 
17.5. 


WHEAT GROUND AND WHEAT-MILLING PRODUCTS, BY MONTHS. 
































Produ tion. Daily Per cent 
Mills W heat —— — - (24-hour) of total 
Month and | reporting ground Ww heat Ww heat grain, capacity in | capacity 
Year. (number) (bushels) flour offal | wheat flour oper- 
(barrels) G pounds) (barrels) ated. 
1923. 
SY ali sae id 1,054 | 35,871,115; 7,805,106 633,324,409) 650,248 48.0 
August 1,068 44,178,688; 9,641,745\772,774.477| 653,047 54.7 
September 1,069 44,969,038 9,759,968 796,325,380) 655,362 62.1 
October 1,069 | 50,810,445) 10,982,508'908,310,889| 655,756 62.0 
November 1,081 43,606,260 9,402,980\783,668,754| 665,858 58.8 
December 1,094 37,798,639) 8,136,669|678,575,867| 660,623 49.3 
1924. } 

Jamuary 1,067 ‘| 41,376,159 8,871,576'737,499,797! 654,418 | 652.1 
COMPARATIVE STATEMENT FOR 1,002 IDENTICAL MILLS WHICH 
REPORTED EACH MONTH. (*) 

| 
| Production. | Average | Average | Daily 
Month Wheat |——-_—_—-——_ |pounds of poundsof | (24-hour)| Per cent 
and | ground | Ww heat ed heat grain| wheat per \offal per| capacity | of total 
Year. | (bushels) flour offal barrel bushel | tn wheat |capactty 
| | (barrels) (pounds) of flour. \of wheat.| flour oper- 
(barrels) | ated. 
1923. | | 
July ---|35,728, 127| 7,774,500|630,514,390| 275.7 17.6 644,616 48.2 
Aug ---/43,809,467| 9,555, 983 766,439, 997\ 275.1 17.5 644,726 54.9 
Sept --- --|44, 328,082) 9,621,364'785,596, 428) 276.4 17.7 644,371 62.2 
Oct _ -- -|49,964,372 10,800,892 |893,132, 153) 277.6 17.9 643 ,696 62.1 
Nov --_-.|42,538, 693) 9,177,791 \|764,083,956| 278.1 18.0 645,624 59.2 
Dec . ‘36,983 ,967| 7,962,717'663,955,277: 278.7 18.0 640,539 49.7 





* These mills produced approximately 84% of the total wheat flour reported in 


1921 








Domestic Exports of Principal Grains—Large Falling 


Off in Wheat, Corn, &c. 


The Department of Commerce at Washington on Feb. 23 
made public its report of domestic exports of principal 
grains, and preparations of grains, for the month of January 
and the seven months ending with Jan. 31. This shows that 
the United States shipped to foreign countries only 4,420,620 
bushels of wheat in January 1924, against 7,296,409 bushels in 
January 1923, and for the seven months ending with January 
no more than 61,198,308 bushels, against 120,500,663 bush- 
els. This loss in exports was to a small extent offset by a 
slightly larger outgo of wheat flour, the shipments of which in 
January 1924 were 1,715,988 barrels, as compared with 1,- 
160,527 barrels in January 1923, and for the seven months 
11,100,136 barrels, against 9,117,533 barrels. The exports of 
corn in January 1924 were only 2,788,028 bushels, against 
7,163,422 bushels in January 1923, and for the seven months 
9,361,671 bushels, against 65,613,386 bushels. Similarly we 
shipped only 41,170 bushels of oats abroad in January 1924, 
against 212,374 bushels in January 1923, and but 1,004,507 
bushels for the seven months, against 16,522,550 bushels, only 


299,228 bushels of barley, against 684,652 bushels for 
January, and 7,959,817 bushels, against 14,554,873 for the 
seven months, and only 200,333 bushels of rye, against 


3,448,979 bushels for the month and 9,559,119 bushels, 
against, 33,369,126 bushels, for the seven months. The 
following is the report in full: 





Month of ‘January. 


192 23. 
grains and | 
ea 928.702.7911 $19,278,048 $315 ?,492 909) ($166, 029,356 


| — ahaa 


\Seren Months end. January. 


1923. 


1924. 





Total 
preparations of_ 








Domestic |ExportsJofJCanned and Dried Foods. 
~The Department of Commerce at Washington on Feb. 23 
issued its monthly report showing the domestic exports of 
canned and dried foods for January and the seven months 
ending with Jan. 31. The value of canned meats exported 
in January 1924 was $321,998, compared with $419,613 in 
the corresponding month in 1923. For the seven months 
ending with Jan. 31 1924 the canned meat exports were 
$2,613,151, as against $2,747,979 for the corresponding 
seven months in 1922-23. The exports of dairy products, 
however, have been increasing. They were valued at 
$3,671,971 in Jan. 1924, against $1,477,985 in Jan. 1923 
and for the seven months foot up $18,109,852, against 
$11,605,027. Dried fruits exported in Jan. 1924 were valued 
at $2,431,857, compared with $1,347,533 in Jan. 1924. 
Canned fruits exported in January were valued at $1,451,071 
as against $1,655,931 in Jan. 1923. The following is the 
report in full: 

DOMESTIC 





EXPORTS OF CANNED AND DRIED FOODS. 
































| Month of January. | Seven Mos. End. Jan, 
| ® a Se 
| 1923. | 1924. | 1923. 1924. 
— - = . =— ———————E — 
Total canned meats - - -- Ibs} 1, 4! 54, 490| 1 ‘403, 062 2; 8,115,944) 8,849,891 
| re ‘ $| 419,613 321,998} 2,747,979) 2,613,151 
Total dairy products_ ae ae Ibs/11,246,318 34,838.168 89,534,106/145,889,785 
WD jtcntautihnsateeeee .--$| 1,477,985) 3,671,971| 11,605,027) 18,109,852 
Total canned vegetables Ibs} 2, 879, 322) 3,626,341) 27,773,907) 31,030,308 
ae $| 252,052 317,870| 2,790,764| 3,295,153 
Total dried & evaporated fruits_Ibs|11,499,806/31,540,250| 177,159,624 tye ty 
OO ‘ $| 1,347,533) 2,431,857] 20,089,389) 15,625,961 
~~ canned fruits_ Ibs! 14,7 735,335), 15,528,410)164,395,676| 105,545,122 
‘ $| 1,655,931! 1,451,071) 18,170,311) 10,562,241 
Beef, canned -.---.--- _Ibs| 168,293 340,737 1,429,096 1,023,028 
aaa $|  42/923| | 60.322| °375,508| 236,628 
4 canned - - --- ‘ - 508,942, 353,975) 1,654,334] 1,603,551 
ee eae 4 $| 94,084) 108,465 420,511 455,836 
Milk, condensed, sweetened - - .- Ibs 3,500,104) 8,077,438| 25,299,445) 39,288,553 
Value ci a ne oe 513,170) 1,274,591) 3,454,114) 5,877,798 
Milk, evaporated, unsweetened _ ibs] 6,738,813|25,545,982| 53,477,822|100,099,256 
cuales éeebeceks %| 652,265) 2,352,582) 4,704,871) 9,831,143 
Salmon, canned--.--. -- ~_Ibs| 4,998, 296) 5,257,487| 35,552,522| 38,356,617 
ere - $| 775, 475| 729,153) 4,469,655) 5,705,909 
Sardines, canned-.--.-------- Ibs} 2,249, 927| 5,415,754) 15,268,955! 21,240,424 
ee i cael Soba ee 203,963) 473,391 1,390,070} 1,865,827 
— a asovess Ibs} 4,355,305) 3,884,699] 77,331,864) 60,712,896 
WEE tkackedbeuscocesvewesas $ 511 1252) 376,184) 8,550,092) 5,758,523 
Apples, dried__----- Ibs} 659,096] 5,111,888] 11,276,787| 19,620,004 
| it Sa rere $ 68,992) 583,614 1,301,244 1.916.363 
Apricots, dried.......--- oe 338,306) 2,424,500) 9,553,242) 20,615,518 
i. cit inendesébetes ogee 79,359 252,355) 2,312,888) 2,252,697 
POR: ME cde nseseecsonve Ibs} 351 ae 1,337,965| 4, ity. +4 4,628,475 
0 _$| 45,254 92,737 596,5 364,292 
Prunes, dried...) -.2ibs| 5,235;302|17,472.170 66,913:795 59,025,667 
th cigecedashtadnutes waaaie 567 ,322 995,683!) 6,318,402} 4,374,648 
Apricots, canned..........---. Ibs} 3,294,032) 2,250,076) -.------ 14,212,431 
. a aa 309,019 LID OE . wenecces| Sehr eee 
Peaches, canned .....-..--.------ Ibs| 3,510,794) 6,095,284) 41,469,550) 29,674,648 
. >= eee" $| 353,468 515,761| 4,206,271| 2,623,436 
Pears, canned ------- ieiacuhcueea ticl .-lbs| 4,689,247| 3,287,510) 38,726,329) 28,520,168 
eee: $ 579,972 364,980| 4,859,839) 3,111,647 
Pineapples, canned-.-..--.---.-- Ibs 824,033 723,950 8| 15,082,707 
. =r 85.934 94.735 2,191,899 1,818,771 




















Large Exports of Cotton, but Declining Exports of 
Cotton Manufactures. 


On Feb. 25 the Department of Commerce at Washington 
gave out its report for the month of January and the seven 
months ending with January, of the exports of cotton, cotton 
cloths, yarn, thread and hosiery. The exports of raw cotton 
have increased heavily both in quantity and in value, but 
proportionately more in the latter than in the former be- 
cause of the high prices prevailing. For instance, for the 
seven months the exports in quantity increased from 3,752,- 

730 bales in 1922-23 to 4,039,512 bales in 1923-24, or less than 
8%, while in values there has been a jump from $464,593,- 
947 to $642,140,729, or over 38%. The exports of cotton 
manufactures have quite generally declined, both in quan- 
tity and in value. Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARN, THREAD, 
AND HOSIERY. 























Barley—Bushels- - - -} 684 652 299, 228 y 1, 5! 54.873 7,959, 817 
oo ; 35 21 016 $248, 022 2, $10,562,513) $6,020,092 
Corn—Bushels -- - - - 7,163.42 2, 788 028 , 85,613,386) 9,361,671 
. hers i §$5,! 433036 $2 453.734) 950,328,952; $8,668,294 
Oats—Bushels _----| 212,374 41,170 "16. 522,550 1,004 507 
Value pe weieean $113,674) $23,057; $8, 185,987) $508 452 
Rico—Pounds hie | 39,727,043) 25,503,295) 181,098,335) 140.785,667 
SS | $1,472,054; $1,090.996| $7,167 1897 $5,981 626 
mee — uses aan 3,448,979 200,333) 33,369,126 9,559,119 
Value _._........| $3,476,834 $171,105) $30,264,126, $7,661,267 
Wheat—Bushels- -- rae, 7.296 409 4,420,620) 120,500,663) 61,198,308 
Fe aes $9,328,125) $4,755,310'$148,428,214 $68,330,094 
Wheat flour—Barrels| 1,160,527 1,715,988 9,117,533, 11,100,136 
Rs oe a tn wae $6.678.511! $8.674.312' $50,907,199 $57,062,900 





Month of January. Seven Months ended Jan. 
1923. 1924. 1923. 1924. 
Raw cotton, incl. linters, bales 473,436) 546,85 3] “3, 7! 52,730 4,039,512 
 _ $65,256,426 1$94, 683, 556 $464 593,947 |$642,140,729 
Cotton manufactures, total____|$10,499,999| $9,354, 789 $83,142,107! $74,650,266 
Cotton cloths, total, sq. yds__- .| 38,892,656) 28,444, 241| 339,370,746) 252,060,063 
TEs WHER 6dcandecercoces $6,399,124) $5, ry 501| $51,084,132; $42,691,913 
Cotton duck, sq. yds-.-.----- 657 ,402 57,463} 5,884,803 5,176,195 
_. eRe ieee $252,705 ‘ $225 5,100} $2,438,194) $2,344,853 
Other cotton cloths— 
Unbleached, sq. yds-------- 10,353,884; 6,078,840; 96,680,908) 58,473,799 
ssa $1. 317, 969| $919,569| $11,001,132 $7,802,004 
Bleached, sq. yds_--------- 5,004,710! 4,681,744) 55,050,756] 46,425,360 
Eh. 1 ¢s¢60nenc¥eseden $815,134) $723,118} $7,899.893| $7,032,399 
ee eee 7,480,367! 5,675,967, 62,974, 113) 53,054,441 
Vas ace ces wcecccs-} $1,079,230) $939,271 $8,425,027 $7 647.598 
Piece dyed, sq. yds_ ica ie awn 9,067,.479| 6,274,000) $65,761,164! $47,994,917 
NR il aos ee a edi in $1.775,979| $1,308, 023 $11 '862.860 $9,708,744 
Yarn dyed, sq. yds..------- 6,328,814 5,276,227 53,019,002 40,935,351 
aaa $1,158,107) $1,096,420) $9,457,026) $8,156,315 
Cotton yarn, thread, &c.— 
Carded yarn, ibe.......---- 530.016) 269,166 5,174,623 3,095,925 
ls aus a can tania 220,746 $140,628 2,016,588! $1,368,423 
Combed yarn, Ibs_ pn a eeens mele 265,481} 330,412 3,020,170 2,729,998 
_ Ss ee $203,433 235,934) $1,884,535) $1,812,614 
Sewing crochet, darnin and 
apenas cotton, ¥ ae 109,189 388,548 1,131,349 4,638,357 
. 2 $118,316 $194,888 a Pe tn pony = 3 
Cotton fery, doz pr------- 428,652 312,257 2,959 ,44: 395, 
etapa senna $849.270' $607.773' $5,664,106! $4,821/562 




















THE CHRONICLE 














Current Ee 


| 


—— 
The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on March 12 1924, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $30,300,000 in Government security holdings, partly 
offset by decreases of $17,100,000 in holdings of acceptances 
purchased in open market and of $4,900,000 in bills dis- 
counted for member banks. These changes were accom- 
panied with a further decline of $9,200,000 in Federal 
Reserve note circulation, and increases of $13,000,000 in 
cash reserves and $32,800,000 in deposit liabilities. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


ents 


All Federal Reserve banks report decreases in holdings of discounted 
bills except New York and Cleveland, which show increases of $16,300,000 
and $7,800,000, respectively. Decreases of $8,200,000 are reported by 
San Francisco, of $6,200,000 by Chicago, and of $4,900,000 by Richmond. 
Of the total of $483,400,000 of discounted bills held on March 12, paper 
secured by Government obligations constituted $214,600,000, the latter 
total including $136,600,000 secured by Liberty and other U. 8. bonds, 
$70,000 ,000 secured by Treasury notes and $8,000,000 secured by certificats 
of indebtedness. 

Decreases in holdings of acceptances purchased in open market, amount 
ing to $12,600,000 and $3,400,000, respectively, are reported by the Federal 
Reserve banks of New York and Dallas, and an increase of $2,300,000 by 
St. Louis. The New York Reserve Bank shows an increase of $9,700,000 
in Government security holdings, Chicago shows an increase of $4,100,000, 
Dallas an increase of $4,000,000, Cleveland an increase of $3,500,000 and 
San Francisco and Boston show increases of $3,300,000 and $3,000,000, 
respectively. 

Federal Reserve note circulation of the Reserve banks of Chicago and 
San Francisco, declined by $6,500,000 and $3,500,000, while Cleveland 
and Philadelphia reported increases of $4,200,000 and $2,900,000, respec- 
tively. Gold reserves increased by $13,300,000 during the week, the 
New York Bank showing a gain of $23,400,000 and the Chicago Bank a 
loss of $12,900,000. Reserves other than gold declined by $300,000, while 
non-reserve cash increased by $2,200,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 1242 and 1245. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 12 1924 follows: 


Increase (+) or Decrease (—) 
During 
Week. Year. 
Total reserves Be ee Ee +$13,000,000 +$%39,300,000 
Gold reserves +13,300 ,000 + 51,800,000 
Total earning assets SE Pee Pee +8,300,000 —244,700,000 
Bills discounted, total , a -4 ,900,000 —129,700,000 
Secured by U. 8S. Govt. obligations.._. +2,600,000 -—146,700,000 
Other bills discounted —7 ,500 ,000 +17 ,000,000 
Bills bought in open market -17 ,100 ,000 +17 ,200,000 
U. 8S. Government securities, total +30,300,000 —132,300,000 
Bonds 10,600 .000 
Treasury notes - es +-25 000,000 +23. 500,000 
Certificates of indebtedness. + 5,300,000 —145,200 000 
Federal! Reserve notes in circulation __- —9 ,200 ,000 232,300 ,000 
een: Gepemets. ......<snccnac- - 7 + 32,800 ,000 +-23 ,100,000 
Members’ reserve deposits -. +38,000,000 + 12,000,000 
Government deposits _ - 5,200,000 11.800 000 


a a ee 86ers —700 ,000 





The Week with the Member Banks of the Federal 
Reserve System. 

Aggregate increases of $57,000,000 in loans and discounts, 
together with reductions of $48,000,000 in investments and 
of $35,000,000 in accommodation at the Federal Reserve 
banks are shown in the Federal Reserve Board’s weekly con- 
solidated statement of condition on March 5 of 758 member 
banks in leading cities. It should be noted that the figures 
for these member banks are always a week behind those for 
the Reserve banks themselves. Increases of $15,000,000 in 
loans on corporate stocks and bonds and of $56,000,000 in 
“all other,’’ largely commercial, loans and discounts, are 
offset in part by a decrease of $14,000,000 in loans on United 
States Government obligations. Investments of all reporting 
banks in United States Government securities declined by 
$50,000,000, of which $30,000,000 was in Liberty bonds and 
$11,000,000 in Treasury notes. Investments in other bonds, 
stocks and securities show an increase of $2,000,000. Fur- 
ther comment regarding the changes shown by these member 
banks is as follows: 


Member banks in New York City report increases of $12,000,000 in loans 
on corporate securities and of $49,000,000 in ‘‘all other’ loans and dis- 
counts, and a decrease of $18,000,000 in loans on United States Govern- 
ment obligations. Investments of these banks in United States Govern- 
ment securities declined by $44,000,000, mostly in Liberty bonds and 





D 


Treasury notes, while their holdings of corporate stocks and bonds increased 
by $6,000,000. 

Net demand deposits increased $7 ,000 ,000, increases of $14,000,000 in the 
Cleveland district, of $13,000,000 in the Chicago district , and of $7 ,000,000 
in the Minneapolis district, being partly offset by a decrease of $28,000,000 
in the San Francisco district. Time deposits show an increase of $10,000, 
000 and Government deposits a nominal increase. 

Reserve balances show a decline of $9,000,000 for all reporting members 
and of $31,000,000 for the New York City members. Cash in vault shows 
a nominal! decline. 

Borrowings of al! reporting institutions from the Federal Reserve banks 
declined from $297 ,000,000 to $262,000,000. Borrowings of the New York 
City banks from the local Reserve bank show a reduction of $35,000,000. 
which is also the net reduction shown for all reporting member banks. 


and 





ussions 


: : =] 
i 
a =} 


On a subsequent page—that is, on page 1243—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+-) or Decrease (—) 








During 
Week. Year. 

Loans and discounts, total____..._...----- +$57,000,000 +$300,000,000 
Secured by U. 8. Government obligations. —14,000,000 —58,000,000 
Secured by stocks and bonds-_----------- +15,000,000 +103,000,000 
Ct eee +56,000,000 +255,000,000 
ee . — 48,000,000 —254,000,000 
Rr a on ee eS —34,000,000 —112,000,000 
eee —11,000,000 —159,000,000 
U.S. certificates of indebtedness - - - - - - . —5,000,000 —20 ,000 ,000 
Other bonds, stocks and securities _------ + 2,000 ,000 +37 ,000 000 
Reserve balances with Federal Reserve banks -—9,000,000 +7 ,000 ,000 
2 Se Sa eee eae —1,000 ,000 —6 ,000 ,000 
Net demand deposits_-_........---..----- +7,000,000 —211,000,000 
Time deposits _ - - __- SS ee ee +10,000,000 +338,000,000 
Government deposits__-.._........---.- _ +1,000,000 +24 ,000 ,000 
Total accommodation at F. R. banks------- —35,000,000 —110,000,000 
J. P. Morgan & Co.’s Credit in Favor of Bank of 


France to Curb Fall of Franc—-Understood France 
Will Accept Dawes Reparations Report. 

The measures taken to stay the continued and marked 
decline recently witnessed in the value of the French franc, 
have been the feature of the week’s financial developments. 
Most important among the steps has been the action of J. P. 
Morgan & Co. in announcing (on March 12) the establish- 
ment of credits (said to be not less than $100,000,000) in 
favor of the Bank of France. Asa result, immediate recovery 
occurred in the france, which last week, in the local market, 
went below 4 cents—on the Sth inst. it reached a new low 
record of 3.43 cents; reports on the 10th inst. (in advance of 
the official announcement) that a large credit would be 
made available by the Morgan firms served to bring about a 
rally, with the closing figure on Monday (the 10th) 3.74 
cents. Steady advance has since been witnessed, the high 
figure recorded in each of the succeeding days being as fol- 
lows: On the 11th inst. 3.861%; the 12th, 4.23; the 13th, 
4.46 and yesterday the 14th, 4.71 cents, though the close 
was at 4.66. There were also intimations that London 
bankers would co-operate in stabilizing French finances, 
and the extent of the Britizh assistance is referred to further 
below. From Paris, on the 13th inst., Associated Press 
advices were to the effect that ‘‘the New York bankers, in the 
course of their negotiations with the Bank of France respect- 
ing large credits to improve exchange, have understood that 
the French Government would accept the report of the 
Dawes Committee.’’ The announcement on the 12th inst., 
by J. P. Morgan & Co., made by Thomas W. Lamont, 
follows: 

We have formed a banking group which has undertaken to establish very 
important credits in favor of the Bank of France. The Bank, with the 
consent of the French Government, has agreed that in the event the credit 
is not at maturity liquidated in other ways, gold in amount equal to the 
loan shall be shipped to us in New York. 


In connection with this credit, the Governor of the Bank of France makes 
to us the following statement: 


“After having conferred with the Government, I am in a position to assure 
you that complete measures are going to be taken to ameliorate the financial 
situation. As a matter of fact, the Government will insist that the Senate 
(the Chambre des Deputes having already voted favorably) takes a rapid 
decision on the vote relative to the increase of the taxes, realizing the equi- 
librium of the totality of the budget, and ratifies a policy for suppressing all 
new expenditure which would not have its counterpart in corresponding 
receipts. 

Als long as the financial situation will not have been seriously ameliorated 
the Government will make no appeal for credit except for the funding of the 
floating debt and ange ging! it will issue no loan even for the completion 
of the reconstruction of the liberated regions without having assured the 
service of the loan by normal budgetary receipts. The Bank of France will 
continue to associate itself with all the efforts of the Government and will 
itself take all the measures which are depedent upon it.”’ 


Contradictory reports with reference to the life of the 
credits have appeared in the daily papers, but we learn that 
no statement whatever on this point has been given out by 
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the firm; according to the New York “Times,” the terms of 
the arrangement attach no fixed time limit, while the New 
York “Journal of Commerce’”’ states that the credit will run 


for less than a year. The latter paper in its issue of March 
he said: 


As no public offering will be made, approval of the loan by the Depart- 
ment of State was not considered necessary, but the Government has been 
informed of the transaction. . . . 

The French credit will be secured by gold reserves of the Bank of France 
specifically set aside for the purpose. The last statement of that institu- 
tion, published here a week ago, reported 5,541,408,000 gold francs (which 
is equivalent to $1,069,491,744 at $.193 to the franc), an increase of 105,000 
francs for the week. 


From the “Sun”’ of last night we take the following: 

The terms of the $100,000,.000 credit to France, the ‘‘Sun”’ was informed 
by several authorities to-day, include a six months’ maturity, an interest 
rate of 514% and a commission to J. P. Morgan & Co. and their associates, 
the banking group extending the credit. At the offices of J. P. Morgan 
& Co., however, comment on the matter was refused. 

“The chief thing to emphasize about the situation to-day,’’ said an impor- 
tant international banker,’* is that the principal purpose of the operation 
has now been accomplished, namely, the allaying of the panic of the French 
pelple in regard to the future of the franc.”’ 


Called ‘**Trench 
Last night the ‘‘trench warfare,’’ as one dealer put it, between supposedly 
German firms and French houses continued. The latter had ot remain 
open until 7:30 o'clock in order to be ready for belated sellers of francs. 
From a trading point of view the most interesting thing to-day was a 
widening of the ‘‘spread’’ between spot and future francs. Futures from 
reputable firms were obtainable 50 points cheaper than the spot price, while 
poor names were quoted at a spread of as much as 90 points. The local 
market was described as having been swept bare of all large amounts to 
spots, but futures remained plentiful and were offered at all prices by those 
particularly anxious to sell. This indicated, it was said, the desperate 
position of shorts of the international variety, who were endeavoring tn this 
manner to obtain funds to buy spots to cover futures previously put out. 
The short interest is described as appalling by dealers in a position to 
know. There is said to be a huge amount of franc futures coming due 
March31. Thereis now some fear that the franc will appreciate too rapidly, 
instead of depreciating. 


Under date of March 13 the following advices were re- 
ported from Washington by the New York “Journal of 
Commerce”’: 

Government approval has been given tacitly to the proposal of a group 
of American bankers, headed by J. P. Morgan & Co., to extend a credit of 
2100,000,000 to France, it was indicated to-day at the State Department. 
The Department, it was said, was advised of the intended financial transac- 
tion before the banking group announced its intention of making the loan 
to the French Government. 

The move on the part of American capital to assist financial conditions 
in France was regarded here as highly significant of a trend towards this 
country’s participation in the rehabilitation of Europe. 

It is felt in administration circles that a loan of $100,000,000 by itself 
would only go a limited distance toward stabilizing the franc and checking 
the downward swuop of French exchange. 

The view is taken in official circles in close touch with developments 
abroad that the stabilization of French currency is intimately related to the 
general readjustment of European difficulties. the problem with which the 
Dawes commission has heen engaged. But the willingness of private 
capital in this country to come to the aid of the French at this time was 
looked upon as indicating a feeling of optimism as to future developments 
in circles where business moves are made only after thorough study of all 
the circumstances of the case. 

The Paris Associated Press advices of the 13th inst., 
which indicated that the New York bankers in granting the 
credits did so on the understanding that France would 
accept the reparations terms to be proposed by the Dawes 
committee, also had the following to say: 

Premier Poincare, replying to interpellations on the internat situation last 
Friday, referred most favorably to the French Government’s impression of 
the Dawes report, and the Ministry of Finance privately supplemented these 
views. 

The subject of this report has not yet been definitely considered by the 
French Ministry. Nevertheless there is a strong impression in Ministerial 
circles that it will be accepted by France. Although the experts are acting 
independently of their Governments, they have kept their respective Prime 
Ministers informed on the main outlines of their decisions, so that there 
might be no surprise in Paris, London, Brussels or Rome when the general 
results are announced. 

Concern expressed by the American bankers as to what might be the 
action of the French Government on the Dawes report, it is asserted, was 


allayed in the progress of the negotiations between J. P. Morgan & Co. and 
the Bank of France. 


Regarding the proposed London credit, a copyright cable- 
gram to the New York “Times” from Paris March 13 said: 

A further marked recovery occurred in French and Belgian currency 
to-day on its becoming known that substantial cash credits or loans had 
been definitely arranged in London and New York for the Bank of France. 
It is understood the amount arranged for in London is £4,000,000 in six 
months advances against gold and that several of the leading banks are 
participating. As in the case of the dollar credit arranged in New York, 
the Bank of France has agreed, if the credit at maturity is not otherwise 
liquidated, to ship gold to the full amount. 

From last night’s ‘‘Wall Street Journal’? (March 14) we 
take the following London advices: 

Negotiations by French Government in borrowing here were carried on 
simultaneously in several different ways and only now is it clear which one 
actually succeeded. Four or five London joint stock banks advanced over 
£4,000,000 against the gold of the Bank of France for six months. In 
addition a £5,000,000 acceptance credit, is still being negotiated for short 
term with private bankers. 

The effect of the proposed credits on the Bourse was indi- 
cated as follows in Associated Press cablegrams from Paris, 
March 11: 


France scored to-day in what is becoming known throughout the country 
as “the battle of the franc."’ Sterling sold to-night at 113.50, and the 
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dollar at 26.50, showing a drop of 6.50, and 1.65, respectively, from the 
high peak of 120 and 28.15, reached last night. 

The entire French nation is thoroughly aroused over the danger. The 
people have their back to the financial wall and are assuming a temper 
recalling the days of 1918, when France was fighting another battle with 
her very life at stake. 

Beginning yesterday morning the French, through the National Bank, 
adopting the old axiom that an offensive is the best defense, launched a 
counter attack on the Paris Bourse, and with the latest developments this 
evening the tone of the bourse changed. The opinion is expressed that 
American allies are coming to France's assistance in the battle she is waging 
in defense of her depreciated currency, as in the war they helped her to 
defend her territory. 


Various measures had been taken by the French Govern- 
ment to combat the decline in the franc, its efforts a week 
ago (on the 9th) being detailed as follows in a copyright 
cablegram to the New York “Times” from Paris: 


Immediate drastic action to prevent a further fall of the france was dis- 
cussed and decided on at a meeting at the Elysee this morning presided over 
by President Millerand and attended by Premier Poincare, Finance Minister 
de Lasteyrie, M. Robineau, Governor of the Bank of France; two Assistant 
Governors and members of the General Council of the Bank. 

The decisions taken will be submitted to a special Cabinet meeting to- 
morrow morning at 10 o'clock. Untii they have been thus ratified, there 
is naturally the greatest reserve as to their nature. All that the official 
communique of to-day’s meeting divulges is that ‘all necessary measures 
for improvement of the financial situation and strengthening of the franc 
were considered."’ To this is added: 

“The Government will insist, as has already been declared, that the Senate 
rapidly vote the financial measures asked and will recall the declarations 
made in the Chamber on the necessity for a reduction of expenditure and dis- 
continuance of the policy of reconstruction by loans. 

“The Bank of France will continue to associate itself with the efforts of 
the Government and will take wich this object all useful measures.” 

This double action of the Government and the Bank 4s a further sign of 
the determination evident in all official circles, under inspiration of the 
Premier, that the battle for the franc is not going to be lost without a tre- 
mendous effort. 

Senate Speeds Action on the Bill. 

In its attempt to meet the Government’s wishes that the debate on the 
financial bill be begun in the Senate on Thursday, the Finance Commission 
met this afternoon nad made quick progress in consideration of the 139 
articles of the bill, of which the most controversial are now finished. Though 
the Commission has negatived the Government proposal to effect econo- 
mies hy decree of the Cabinet Council, it has substituted another method, 
arriving at the same result, which the Premier may accept. Even if 
M. Poincare does not consent to make the change, it is unlikely that the 


Senate as a whole will support the Commission in its refusal to ratify this 
much criticized proposal. 


On the 10th inst. the same paper in a Paris cablegram 
(copyright) said: 
Disapproves Poincare’s Measures. 


While it is generally predicted that the Senate will pass M. Poincare’s 
new tax bill by a very narrow margin, the Senate Finance Committee, after 
refusing to approve his decree laws to-day, voted down his proposal for the 
sale of the match monopoly. Last week’s experience, when the Senate by a 
majority of sixteen passed the election law, which had been disapproved by 
the committee, indicates the possibility of the Senate reversing the ruling of 
its committee on the new tax laws. 

After the meeting of the Cabinet to-day M. Poincare again stated that the 
Government would make passage by the Senate of the tax laws as they went 
through the Chamber a question of conficence. and thus there does exist 
still the danger of a Government crisis. However, the effect of this danger is 
less than it seems, because it is said on good authority there already exists 
an agreement between President Millerand and the Premier by which M. 
Poincare wouid be named to succeed himself. 

Such a turn of events n ight well produce changes in the Poincare Cabinet, 
notably as regards the Ministry of Finance. In such case the tax laws 
passed by the Chamber and rejected by the Senate would go back to the 
Chamber, and then to the Senate again, when if the upper house refused a 
second time they might come before the Council of State, composed of the 
Senate and Chamber, where the combined influence of Poncaire and Miller- 
and would be put behind them. 

It is learned that the Bank of France is sharply restricting the discount of 
commercial paper to real needs of exporters, in order to prevent franc specu- 
lation, and it is predicted that this week’s statement of the Bank of France 
will show no increase in circulation. 

It is freely said that the Government may be forced to abandon further 
payments for reconstruction until the financial clouds blow over. 


Associated Press cablegrams from Paris March 13 said: 


The Senate to-day unanimously passed the bill abolishing the tax on inter- 
est on the national defense bonds. The measure was introduced in the 
Chamber of Deputies last Tuesday by Finance Minister de Lasteyrie and 
adopted by that body the same day, being rushed through as one of the 
emergency measures drawn up to strengthen French finances. 


The closing of the Paris Bourse last month (Feb. 19) was 
one of the incidents growing out of the fall in the franc. 
Regarding this Associated Press cablegrams on Feb. 19 had 
the following to say: 


The Bourse de Commerce, which is a sort of French equivalent for a 
produce exchange, was closed to-day under the order issued yesterday 
by the Prefect of Police. The closure was variously commented upon, 
being severely criticized in trade circles as likely to have an effect opposite 
to that intended. 

The authorities held that by closing the market quotations could not 
be posted during the flury in exchange, and a sky-rocketing movement 
of some food products, with consequent disturbances throughout the 
country, prevented. 

The Bourse is the headquarters of associations of dealers in all food- 
stuffs and other products. These are simply tenant of the premises, with 
all the facilities of dealing among one another, and the closing of the 
Bourse means only that the doors will be locked to prevent access to the 
trading rcoms. Under these circumstances the associations will be obliged 
to find other accommodations or cease trading for the time being. 

The heads of the associations are meeting to-day to frame a protest 
to the Goverment setting forth that the quotations posted on the Bourse 








de Commerce are stabilizers rather than disturbers of prices and that 
if the Bourse remains closed the local dealers throughout France can 
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raise prices at, will, 
as to what the commodities really are worth. 

The brief closing of the Bourse de Commerce 


there being no barometer to keep the public informed 


a few weeks ago was aimed 
principally at the price of wheat, but upon the present occasion it was 
feared that the panicky feeling might extend to several or all of the food 
products. 

On Feb. 26 it[was announced in a Paris press cablegram 
that the BourseJwould{be closed on Saturdays] beginning 
March 








Efforts to Check Speculation in Foreign’'Exchange to 
Prevent Decline in Franc. 

™ Incident to the efforts of the French{Government to check 

the decline in the franc, Minister of Finance de Lasteyrie 

sought to bring an end to speculation in exchange operations 

harmful to the franc. In a letter addressed on 

he asked their assistance 














in the matter; the letter to the 
President of the Union Syndicate des Banquiers de Paris 
et de Province, which, at the request of the Finance Minister, 
was sent to the heads of all banks in France, read: 

I have the honor to draw your attention once more to the serious incon- 
venience caused at the present time by banking operations carried out by 
foreigners or for the account of foreigners. At a time when the Govern- 
ment is making an effort by all means in its power to combat the effects 
of what, doubtless, is a temporary and unjustifiedly strained situation in 
foreign exchange, it is indispensable that the banks for their part 
abstain from supplying their clients with means for intervening on the 
exchange market in any way prejudicia] to the franc. I feel too sure of 
their patriotism not to be convinced that it will suffice to point out to them 
the inconveniences of certain practices to see those practices cease immedi- 
ately. 

I beg you, 
the member: 


consequently, to remind at once, and in the firmest terms, all 
of the Union Syndicale des Banquiers that the Government 
considers that until further notice all operations calculate to furnish funds 
in francs to foreigners without adequate security should be suspended, 
especially in the case of the following operations 

First, future dealings in franes for the account of foreigners outside 
France; second, loans on stocks and other securities to foreigners; third, 
guaranteeing future payment for goods bought by foreigners or for their 
account. 


With the same end in view, the closing of the Bourse 
to foreigners was made known in the following copyright 
sablegram from Paris Feb. 21 to the New York ‘Times’ 

Pursuing the policy adopted by the Cabinet to use every means available 
in the attempt to halt the slum of the franc, which is largely attributed by 
the French to foreign speculators, President Millerand this morning signed 
an order forbidding access to the Paris Bourse to all foreigners. Exception 
will only be made for brokers of foreign nationality who obtain a special 
license. It is hoped this, ir addition to the other measures taken, will 
have a good influence against the panicky tendency in France to-day. 

The Police Prefect’s action ordering the closing of the Paris Bourse of 
Commerce, or Produce Exchange, is very ill received in trade circles. 
Protest meetings were held to-day and a deputation visited M. Poincare 
in order to point out the inconvenience and what they argued was the 
danger of this measure, which in competent commercial circles is considered 
likely only to add to the confus‘on. 

The Prefect’s idea appears to have been through this measure to put a 
brake on the rise in the cost of living caused by the drop of the franc. But 
the retail traders are not thereby prevented from raising prices. 





Spain Halts Dadtenne Sensation Through Decree 
Limiting Purchase of ForeignjMoney. 


Under date of March 1 the Associated Press reported 
the following from Madrid: 

Spain has put a stop to speculation in foreign exchange.@ The Military 
Directorate to-day issued a decree limiting the purchase of foreign moneys 
to actual needs and forbidding the acquisition of checks in foreign currencies. 
The decree especially calls attention to the fact that there are no restrictions 
on the cashing of checks coming from foreign countries at the Spanish peseta 


equivalent. All foreign exchange dealings are to be limited to use in 
foreign trade. 








Salvador Conditions Improve According to F. J. Lisman. 

¥. J. Lisman, whose firm, F. J. Lisman & Co., recently 
completed the sale of bonds for the Salvador Government in 
the New York market, has returned from that country with 
an encouraging account of its recent improvement and its 
prospects for the future. Mr. Lisman says “I met the 
Presidents and many of the high officials of both Salvador 
and Guatemala, and I was greatly impressed by these men 
and by the potentialities of the two countries in connection 
with their undeveloped resources. 

“IT found that the arrangements under which the agents 
for the American bondholders are collecting the import and 
export revenues of Salvador are working with admirable 
smoothness and to the satisfaction of all concerned, both in 
Salvador and to the bondholders themselves. The revenues 
of the country, under this arrangement, have increased 
measurably and the Government has resolved to spend a 
large amount of the additional revenues now obtained, after 
payment of interest and sinking fund of the bonds, for the 
betterment of the highways.”’ 

Mr. Lisman took a trip over the Jine of the International 
Railways of Central America, an American owned railroad 
which forms the commercial backbone of the two countries. 
“T found this line in excellent physical condition,” said Mr. 
Lisman, ‘‘and capable c handling a very large amount of 
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additional business without§any additional capital expendi- 
tures, other than a small amount for equipment.” Mr. 
Lisman, in commenting on the agricultural products of the 
country this year said that the banana crop had been an 
excellent one and that the coffee crop too, is large, and bring- 
ing high prices. ‘‘Labor is plentiful,’ he said, ‘‘and wages 
re low. I expect to see these countries in the course of a 
few years rank as very substantial producers of cotton, which 
can be raised in Central America much more cheaply than 
in our own Southern States. It is the claim of some of the 
planters that they can produce cotton down there for 10c. 
a pound. I do not doubt it.”” He added: 

The linking of revolutions, with Central 


genera! public, requires some explanation. 
and have been ‘‘overplayed.”’ 


America, in the minds of the 
I found that they do little harm, 
Revolutions in these countries arefe entirely 
different from what we picture. They greatly resemble, in effect, ajFifth 
Avenue parade. After the parade or the revolution goes by, business is 
resumed as usual. Little damage is done. In all the revolutions of Centra 
America since they became independent one hundred years ago, the total 
number of people killed is probably much less than the annual victims of 
automobiles in the streets of New York. The damage to property byfall 
these revolutions is surely less than thefannual losses from pettyitheftsior 
incendiaries in New York. 








House and Senate Pass Billffor Settlenent!of Indebted- 


ness of Finland tof United States. 


le . 

“The United States Senate, on March c. passed a bill 
authorizing the settlement of the indebtedness of thefRep mub- 
he of “Finland to the United States.* The bill had¥passe d the 
House on Feb. 2. In- bringing the bill before the House for 
consideration that day, Representative Crisp, who was 
appointed by President Harding as a member of thej World 
War Foreign Debt Commission, stated in part: 

The indebtedness which we are to-day asking you to approve as being 
funded did not arise out of the appropriations which Congress authorized 
to be advanced to our Allies to aid in the prosecution of the war, but was 
authorized under an Act of Congress approved Feb. 25 1919. Great parts 
of Europe were in a prostrate condition owing to the ravages of the war; 
industry had been interfered with, crops destroyed and millions of people 
were suffering for the want of food. Congress passed the Act creating a 
revolving fund of $100,000,000 and authorized the President of the United 
States out of that fund to make advances and sell foodstuffs to those pros- 
trate people of Europe. Under authority of that Act the United States 
sold this little Republic of Finland approximately $35,000,000 worth of 
foodstuffs. GRRE Pe Re iw 

Finland has paid all of that sum except eight million and some odd hun- 
dred thousand dollars as principal and the interest on it, making the entire 
indebtedness to-day $9,000,000. Finland has paid us approximately $27,- 
000,000. Now, the revenues and expenditures of this little Republic barely 
meet, and Finland has not the revenues to pay the principal of this debt, 
but Finland desires to do the best she can and to amortize the debt and pay 
it as soon as she is able economically to do it. , 

Now, this settlement, so far as Finland is concerne ed, is identical with the 
settlement this country has made with Great Britain. Congress passed an 
Act creating the Foreign Deht Commission and authorized that Commission 
to enter into negotiations with the debtor nations for the purpose of funding 
their indebtedness, with the limitation that the Commission should not 
enter into any settlement that reduced the rate of interest below 44% 
or extended the time of payment beyond 25 years. When the settlement 
with Great Britain was made those limitations were exceeded, for the rate 
of interest in that settlement was reduced to 3% for the first 10 years and 
3\%% for the remainder of the time, and the period was extended to 62 
years. Of course, the Commission had no authority to make a settlement 
of that character without confirmation or ratification by Congress. So the 
Commission reported its settlement with Great Britain to Congress and 
Congress approved it, and in that Act authorized the Commission to enter 
into negotiations of settlement with the other debtor nations with the con- 
dition that if the time for payment was extended beyond 25 years or the 
rate of interest reduced below 414 % the Commission had to report its action 
to Congress for approval. 

The Commission in this settlement with Finland gave Finland the exact 
terms which we gave Great Britain, the Commission feeling certain that the 
Congress of the United States would be willing to extend to this little new 
Republic of Finland the same terms that it gave Great Britain. 























The following is the text of the bill as it passed the Senate 
on the 6th inst.: 
{H. R. 5557.) 

Be it enacted, etc., That the settlement of the indebtedness of the Republic 
of Finland to the United States of America, made by the World War Foreign 
Debt Commission and approved by the President upon the following terms 
is hereby approved and authorized: 

Principal amount of obligations to be funded, $8,281,926 17; interest 
accrued thereon to Dec. 15 1922, at the rate of 44% % per annum, $1,027,- 
389 10, less payment in cash made by Finland March § 1923, on account of 
interest, $300,000, leaving a balance of $727,389 10; total principal and 
interest accrued and unpaid as of Dec. 15 1922, $9,009,315 27; less payment 
in cash made by Finland on May 1 1923, $9,315 27. ‘Total indebtedness to 
be funded into bonds, $9,000,000. 

The principal of the bonds shall be paid in annual installmentsfon the 
15th day of each December, up to and including December 15 1984, on a 
fixed schedule, subject to the right of the Government of Finland to make 
these payments in three-year periods; the amount of the first year's install- 
ment shall be $45,000, the annual installments to increase with due regu- 
larity until, in the sixty-second year, the amount of the installment will be 
$345,000, the aggregate installments being equal to the total principal of the 
debt. 

The Government of Finland shall have the right to pay off additional 
amounts of the principal of the bonds on any interest date upon 90 days’ 
notice. 

Interest shall be payable upon the unpaid balances at the following rates 
on Dec. 15 and June 15 of each year. 

At the rate of 3% per annum, payable semiannually, from’ Dec. 15 1922, 
to Dec. 15 1932, and thereafter at the rate of 34% per annum, payable 





semiannually, until final payment. 
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The Government of Finland shall have the right to pay up to one-half of 
any interest accruing between Dec. 15 1922 and Dec. 15 1927, on the 
$9,000,000, principal amount of bonds first to be issued, in bonds of Finland 
and dated as cf the respective dates when the interest to be paid thereby 
becomes due, payable as to principal on the 15th day of December in each 
succeeding year, up to and including Dec. 15 1984, on a fixed schedule, in 
annual installments, increasing with due regularity in proportion to, and in 
the manner provided for, the payments to be made on account of principal 
of the original issue of bonds, and bearing the same rates of interest and being 
similar in other respects to such original issue of bonds. 

Any payment of interest or of principal may be made, at the option of the 
Government of Finland, in any United States Government obligations 
issued after April 6 1917, such bonds to be taken at par and accrued interest. 





Fourteen Per Cent Set Aside in 1924 for Debt of 


Dutch East Indian Government. 

From the Netherland Indian Government Intelligence 
Office and Produce Exhibit, this city, we have received the 
following advices, March 15: 

Merely 14% of the ordinary revenue had to be set aside for payment 
of interest on the debt of the Dutch East Indian Government during 1924. 

The statistics of capital invested in agricultural enterprises in these 
Indies show that in the last five years large extensions have taken place. 
They insure greater prosperity in the near future not only to the inhabitants 
but also to the Government. This latter collects income taxes at the source 
and operates the harbors besides part of the railroads. 








Offering of $200,000 Farm Loan Bonds of Tennessee 
Joint Stock Land Bank. 

Brooke, Stokes & Co., of Philadelphia, Washington and 

Baltimore, announce an offering of $200,000 5% farm loan 

bonds of the Tennessee Joint Stock Land Bank of Memphis, 


Tenn. The bonds are dated Feb. 1 1924, become due 
Feb. 1 1954, and are not callable before Feb. 11934. They 


are coupon bonds, in denomination of $1,000, and are inter- 
changeable for fully registered bonds. Interest is payable 
Feb. 1 and Aug. 1 at the Equitable Trust Co., New York, 
and at the Bank of Commerce & Trust Co., Memphis, 
Tenn. The last-named institution owns the entire stock of 
the Tennessee Joint Stock Land Bank except directors’ 
qualifying shares. The bonds are issued under the Federal 
Farm Loan Act and are exempt; from Federal, State, munici- 
pal and local taxation. 





C. B. Law Elected President of New York and 
Pennsylvania Joint Stock Land Bank. 
Charles E. Law, formerly Vice-President of the New York 
and Pennsylvania Joint Stock Land Bank, has been elected 
President of the bank, and A. F. Wardwell, Vice-President 
of the Watertown National Bank of Watertown, N. Y., has 
become Vice-President. 





Purchase of Federal Intermediate Credit Bank 
Debentures by Goldman, Sachs & Co. and 
Others. 

It was announced on March 13 that Goldman, Sachs & 
Co., Salomon Bros. & Hutzler, Lehman Bros., F. 8. Moseley 
& Co., and A. G. Becker & Co., had purchased a new issue 
of $1,000,000 Federal Intermediate Credit Bank debenture 

4l4s, due March 14 1926. 








Norbeck-Burtness Bill fer Agricultural Relief Defeated 
in Senate. 

On March 13 the Senate, by a vote of 31 to 41, rejected 
the proposal embodied in the Norbeck-Burtness bill, to 
provide an appropriation ‘“‘to promote a permanent system 
of self-supporting agriculture in regions adversely affected 
by the stimulation of wheat production during the war and 
aggravated by many years of small yields and high produc- 
tion costs of wheat. The bill originally proposed an appro- 
priation of $50,000,000 for agricultural relief in the North- 
west, and in addition, under amendments of Senator Harrison 
of Mississippi, proposed that the further sum of $25,000,000 
be made available for cotton growers of the South or for 
the finane'ng of farmers in other sections needing assistance. 
Regarding the defeat of the bill in the Senate on the 13th 
inst., the Associated Press accounts from Washington said: 

In disposing of the proposal carried in the Norbeck-Burtness bill as the 
first of several special agrarian relief measures, the Senate divided along 
geographical rather than party lines. The result showed 23 Democrats 
and 18 Republicans opposing and 20 Republicans and 10 Democrats and 
2 Farmer-Labor members supporting the bill. 

Leaders of the farm bloc insisted that the result of the fight for the bill 
did not indicate the Senate’s senitment toward remaining relief bills. Many 


opposing votes, they asserted, were based on the opinion, expressed by Sen- | 


ator Glass of Virginia, and others, that it was‘‘an attempt to put the United 
States Treasury in the mercantile business,’’ and further on the objection 
that it was designed to assist a sharply delimited area. 

The McNary-Haugen bill, scheduled to be the next considered, was ex- 
pected by the farm bloc to escape both of the criticisms raised against the 
loan bill. It proposes the creation of a $200,000,000 corporation to pur- 











chase the domestic surplus of every staple farm product when it falls be- 
low a“‘ratio price’’ and to sell such surplus abroad. ly 

A proposed appropriation of $20,000,000 to bolster the credit of banks ‘in 
the Northwest was ‘defeated when it was offered by Senator Bursum, 
Republican, of New Mexico, as an amendment to the Norbeck-Burtness 
bill. 

The Norbeck-Burtness bill, to which we referred in pur 
issue of a week ago (page 1088) was taken up for final dis- 
cussion and disposition by the Senate on the 10th inst. On 
that day the Associated Press reports said: 

In the first record vote of the session on a farm relief measure, the 
Senate to-day defeated, 34 to 28, the proposed appropriation of $5,000,000 
to be used in financing fertilizer purchases. 

Party lines were not discernible in the result, Southern Democrats 
and Eastern Republicans joining in opposition to the proposals which 
was denounced as ‘‘communistic in theory.’’ and entailing an unwarranted 
intrusion of the Government into an already highly competitive business. 

The appropriation was proposed as an amendment, offered by Senator 
Harris, Georgia, to the Norbeck-Burtness bill, which would approriate 
$75,000,000 to finance diversification of crops among ‘‘one-crop"’ farmers. 
Objections made to the Harris amendment were laid also against the 
parent measure. The Norbeck-Burtness bill was still the unfinished 
business of the Senate when adjournment was taken. 

Opposition to the fertilizer item was voiced from both sides of the 
chamber on the ground that it was unconstitutional. Democratic Senators 
generally referred at the same time to the Fordney-McCumber Tariff, 
which they asserted was responsible for the existing agrarian situation 
Virtually every Senator on the floor participated in the debate. 

Senator Reed, Missouri, declared the amendment was an attempt to 
put the Government in a new line of business, and predicted it would 
fail to prove of any value. He raised the same objection to the Norbeck- 
Burtness bill itself. 

According to the New York “Times” dispatches from 
Washington, March 11, efforts of the advocates of the bill 
to obtain a vote in the Senate that day were futile because 
of opposition on the part of Democratic Senators from 
Southern States and Republican members who are opposed 


to adoption of legislation of this character. This account 
added: 

Most of the time to-day was devoted to a discussion of amendments sub- 
mitted by Senator Harrison of Mississippi, which would have added 
$25,000,000 to the $50 090,000 appropriated in the original draft, the former 
sum to be made available to cotton growers of the South or agriculturists 
in sections other than the Northwest who might find themselves in em- 
barrassed circumstances. 

Che charge was made that these amendments were proposed for the pur- 
pose of defeating the bil', but this Senator Harrison denied. The amend- 
ments, however, were defeated. Senator Harrison them voted to have the 
bill recommitted to the Committee on Agriculture and this was beaten by 
the close vote of 33 to 27. 

As to the proceedings on the 12th inst., the Washington 
dispatches (Associated Press) stated: 

Beyond placing on record the attitude of virtually every Senator present, 
the only accomplishment of the day was the adoption of an amendment by 
Senator Walsh, Montana, giving the Secretary of Agriculture discretionary 
power in the selection of an agency through which the $50,000,000 to be 
appropriated would be distributed. Senator Walsh first proposed that use 
of existing agencies, such as the Farm Loan Board, be made compulsory, 
but the amendment was lost by a tie vote. 








National Park Bank on Northwestern Situation and 


Relief for Farming Committees. 

The Northwestern situation, and the measures undertaken 
through the formation of the $10,000,000 corporation for the 
relief of the distressed farming committees in that section 
are discussed by William J. Boies, (formerly Assistant Finan- 
cial Editor of the New York “Evening Post’’) in the March 
3 financial letter of the National Park Bank of New York. 
We quote in part therefrom as follows: 4 

The two most important questions before the country to-day have ta do 
with providing necessary relief for the distressed farming communities of 
the Northwest and a sensible reduction in taxation so that the people shall 
no longer be exposed to the hardships of war imposts in peace times. A good 
start in helping the Northwest situation has been made through the forma- 
tion of the Agricultural Finance Corporation with $10,000,000 capital previ- 
ded by the bankers, business men and their associates who attended the 
Washington conference of Feb. 4 at which President Coolidge asked that 
prompt assistance be given the residents of the stricken area. There was 
a quick public response to this appeal and within three weeks after the 
White House conference was held this great relief corporation, having been 
put together, was about ready to function. 


Effective Leadership. 

This breaks all records for quick and skillfu! relief work of such magnitude 
and great credit is due President Coolidge and Secretary Mellon for this 
prompt action in a crisis which might have involved a much broader area in 
acute suffering had there been Jost motion of any kind. President Coolidge 
frankly told those at the Washington conference that their object was not 
charity, but reconstruction and that nothing must be done to make it pos- 
sible to transfer losses from private interests to the public Treasury. He 
added that the ‘‘Government should not be asked to take over, without | 
recourse, unsecured or doubtful paper, now held by banks and their credi- ~ 
tors, or to make loans to enable farmers to liquidate existing indebtedness to 
going institutions.’’ This frankness has helped to clarify the situation and 
to define the limits of the assistance essential to the people of the Northwest 
in this great crisis. ° 

Bank Suspensions. . 

The situation has been 
small banks, generally in North Dakota and South Dakota. 
in some of this area for years have had literally more banks than they knew 
what to do with. 
greater credit facilities than a community has need of, the banks compete 
with one another to make loans which it often turns out should never have 
been made. This is thoroughly unsound and develops that greatest of all 
menaces, weak banking. Such is the story of what has happened in one 
section of the Northwest where there has been one bank to every 700 or 800 
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of the population as against an average for the whole country of something 
#ike one bank to every 3,666 of the population. This has been an aftermath 
of the war-time inflation when the farmer came to think that $2 corn, $3 
wheat, $30 hay, and 20 cents a pound for cattle would last forever. He was 
urged to help the nation win the war by raising more wheat, corn, live- 
stock, and other produce which, with low taxation and record prices for 
farm products, he was willing enough to do. Small wages were then the 
cule and by putting old machinery to good service, the farmers cleared more 
money than they ever before thought of possessing. 


Unsound Banking. 

Immense revenues from these sales were deposited in the banks and aimost 
before he knew it, the farmer of this section became not only well to do, 
but highly prosperous and the proud possessor of a liberal bank balance. 
Every form of business thrived and sales of automobiles throughout the 
Northwest increased by leaps and bounds. It was the “silk shirt era’’ of 
the plains region and instead of expensive apparel, the farmers purchased 
new land, equipment, implements, and household appliances on an unpre- 
cedented scale. The ‘‘flivver’’ was soon supplanted by pleasure cars cost- 
ing $1,000, $2.000 or $3,000 and sometimes more. Promoters of oil com- 
panies and other highly speculative and often fraudulent ventures, in the 
war period, flooded the district and through house-to-house canvasses 
similar to those organized by Liberty Loan committees, the wheat, corn 
and cotton areas were drained dry. Seldom has such a movement been seen 
before and it is to be hoped that the nation will be spared another as whole 
communities sustained heart-breaking losses from which they have never 
fully recovered. 

Starting Banks. 

It was under such conditions that little ‘‘jerk-water’’ towns thrived and 
became well appointed cities almost over night with municipal buildings, 
paved streets, modern lighting pants, new schools, and improvements 
equal to those of some large reserve cities. Two banks were sometimes 
started within a year in the same town for banking in those days was highly 
profitable and with the outide world bidding exorbitant prices for farm 
products, the banking business in the wheat and corn area became very 
attractive. While the craze was in progress some banks are said to have put 
nearly their entire capital in a new building for their own occupancy. 
Some junior officer or clerk in a city bank, having a few hundred dollars of 
his own, would enter a small town and get the business men to help him 
organize a bank. Then he would approach some banker of a nearby city 
and ask for a modest loan, offering his holdings in the new bank stock as 
collateral. On promising to carry his chief account with the bank the loan 
it is said was sometimes made, with the result that reserve funds which were 
usually placed with banks at Minneapolis, St. Paul, Chicago, New York 
and other large cities were deposited with institutions of some small nearby 
towns. This added a new hazard to the situation for when the crash came 
and the farmers were forced to withdraw their deposit balances, the country 
banks in turn drew out whatever balances they carried with their nearby 
depositories. The result was that both the small country banksand the 
nearby city banks were both exposed to heavy withdrawals by farmer clients. 

Diversifying Crops. 

South Dakota is often represented as a one-crop wheat State, but this 
Was the case ten years ago. Three million acres of corn to one million of 
wheat was planted last year and the present corn crop in bushels is the larg- 
est ever known. Crops have been diversified to a greater extent than in 
some Middle Western States and so great has been the transportation 
development, that there is to-day scarcely a farm located fifteen miles from 
arailroad. The people are mostly Swedes, Norwegians and Germans of the 
hard-working type and while many have sustained serious losses this year, 
they may be depended upon to come through all right if given half a show. 
The situation calls for patient handling and if shown proper consideration, 
there is little doubt that the people will benefit greatly from the lessons 
drawn from the vicissitudes of the last few months. The people are not 
radical, but liberty-loving and for the most part conservative. They may 
be depended upon to do the right thing politically as they are intelligent 
and progressive. The newly formed Agricultural Finance Corporation, by 
borrowing from the War Finance Corporation up to ten times its capital 
could, if the situation required it, make advances close to the $100,000,000 
mark. Nothing like this is contemplated, however, but the fact that the 
machinery for such loans has been provided gives a protection seldom real- 
ized before. The War Finance Corp., in the course of the last two years, 
has made advances to more than 4,300 banks in order to aid agriculture, 
foreign trade and for various other purposes. {t also loaned heavily to 
cooperative marketing associations and to live-stock loan companies. C. 
‘T. Jaffray of Minneapolis, who has been chosen Chairman of the board of 
the Agricultural Finance Corp., and Chairman of the executive committee, 
is ont of the best known bankers and railroad men of the Northwest. No 
better selection could have been made for he knows the country thoroughly 
and has been in close touch with the people for many years. 








Melvin A. Traylor Says Others Than Farmers Were 


Affected By Slump Following Boom Period. 

That the farmer is not the only one who suffered following 
the end of the boom period from 1916 to 1920, is pointed out 
in an article by Melvin A. Traylor, President of the First 
Trust & Savings Bank of Chicago, in the March number of 
eu RN. Page 

Farm & Fireside” published by the Crowell Publishing Co. 
Mr.§Traylor says: 

The real facts are that the farmer, like all others engaged in business 
activities, prospered tremendously in the period from 1916-20. Like all 
the rest of us also, he had speculated in every way that it was possible for 
tim to take a chance. He was imbued with a feeling common to the rest 
of the population—that the boom would never end. He feit that the price of 
@roducts would continually go up, and that there would be a perpetual 
shortage of the things that he could produce. 

To meet this increasing demand he bought liberally of tools and equip- 
ment and reached out for yet more land. For this land and equipment he 
incurred debt, just as his compatriot, the city business man, incurred debt 
for building and inventory; and when the inevitable slump came and values 
evaporated, he lost, just as the business man, the banker, and everyone else 
lost. The only difference was, the farmer's losses were promptly advertised 
and magnified to such an extent that he came to feel that he was the only 
loser in the gamble of prosperity. No one told him of the losses and financial 
wrecks of business and industry. 

I doubt if the farmer has ever been told that during 1920 there were 8,881 
bankruptcies, with liabilities aggregating $295,121,805; in 1921, 19,652 
bankruptcies, with liabilities aggregating $627,401,883; in 1922, 23.676 
bankruptcies, with liabilities aggregating $623,896,251; and for the first 
seven months of 1923, 10,955 bankruptcies, with liabilities aggregating 
$295,145,256. On the contrary, he was repeatedly told that the Govern- 





ment had neglected him, that he had no proper credit facilities, that no 
adequate provision had been made for his marketing machinery and that all 
around he was the nation’s one and only outcast. 

Fortunately, during most of this crisis his principal organizations have 
been led by men of unusual inteliigence and sound judgment ,who have faith- 
fully pointed out that the farmer's predicament was not due to a lack of 
credit, but to too much credit of probably not exactly the proper kind. 
Just as unfortunately, however, the sound gospel of these leaders did not 
travel with the speed or conviction of the mouthings of the demagogue; 
hence, much of the good they might have accomplished was destroyed, 
and they themselves in many instances were accused of selling out to the 
“‘interests.’’ whatever the ‘‘interests’’ may be. 


“Recovery in the farming business,”’ says Mr. Traylor, “‘is 
slow because the trend of farm prices works more slowly 
than that of other commodities. At present the farmer still 
finds his commodities valued at or near the pre-war figure, 
while those which he and his family need are sold at a much 
higher level. Part of this condition is due to the fact that we 
produce considerably more of wheat, pork products, cotton, 
and the like than can be used by our country itself; a con- 
siderable proportion of our agricultural products is exported.”’ 
He continues: 

With this fact so apparent, how can we believe that we can set our own 
house in order and prosper without regard to wht is happening in Europe 
and elsewhere? The world is all one, economically speaking. Our export 
trade represents perhaps less than 5% of the total business done in this 
country, and 5% is about all the difference there is between success and 
failure in most business; but when I speak of 5% I refer to all business, 
whereas with farm products the proportion is vastly greater. We must 
ship between 250,000,000 and 300,000,000 bushels of wheat abroad every 
year, and of our average cotton crop of 11,000,000 or 12,000,000 bales it is 
necessary for us to export about 6,000,000 bales. 

In Chicago we know that the packers, in order to be successful, must sell 
large quantities of their products to foreign countries. The farming business 
therefore finds itself surfeited with its products, owing to the fact that the 
rest of the world, though needing the products as much as ever, does not 
have the means with which to pay for them, and this condition affects all 
the business of the country. 

How can anyone then speak of the neces:ity of attending to our own busi- 
ness and letting the rest of the world take care of itself? Ic sounds so well 
to say ‘“‘America First,’’ and ail of us believe in America first, but we do not 
serve America first if we believe that our business conditions can be righted 
by allowing ourselves—pardon the expression—to stew in our own juice. 
We shall assist ourselves most by assisting others, by helping to make 
our foreign customers solvent again, thereby making it possible for them to 
occupy a normal place in international trade. ‘This is the true ‘‘America 
First."’ 

We cannot hope to produce everything ourselves and do nothing but sell 
and never buy. We are dependent upon foreign trade for the prosperity of 
nearly half our population—those who live on our farms; and if the peoples 
who buy the products of our soil are to be made prosperous, so that they 
may be in a position to buy, then it will be necessary for them also to sell 
some of their products to us. We Americans can never hope to maintain 
our proper position in world trade unless we learn the lesson that inter- 
national trade consists not merely of selling but has also the element of 
buying as a necessary part. 

” * * * * * * * * > * ~ 

That there will be failures among farmers is just as true, but no more 
certain, than that there will always be failures among business men. That 
there will continue to be periods of distress for entire communities of farm- 
ers, due to the effects of the elements in those sections where only one crop 
is raised, is just as certain, if one-crop methods are pursued. It is an exem- 
plification of the old adage of having ail one’s eggs in one basket. It has 
been the undoing of many an individual and many a business. The remedy, 
so far as the farmer is concerned, is obvious and well known diversification. 








Proclamation By President Coolidge Increasing Duty 
on Wheat From 30 to 42 Cents Bushel—Duty on 
Wheat Flour Increased, Decrease in Rate on 

Mill Feeds. 

Based on the results of the inquiry by the United States 
Tariff Commission into import duties and production costs 
of wheat and wheat products, President Coolidge, on March 
7, ordered an increase of 12 cents a bushel in the tariff rate 
on wheat, raising the rate from 30 to 42 cents a bushel. At 
the same time he directed that the duty on wheat flour be 
increased 26 cents per 100 pounds—from 78 cents to $1.04 
per 100 pounds—and that the ad valorem rate on mill feeds 
be decreased 50%—or from 15% to 7%%. The increase 
in the rate of flour also applies to semolina, crushed 
or cracked wheat, and _ similar wheat products. 
The mill feeds classification includes bran, shorts and 
byproduct feeds obtained in the milling of wheat. The new 
rates ordered by President Coolidge, promulgated in a procla- 
mation which we give further below, will become effective in 
thirty days. The President’s action is based on the authority 
conferred upon him under the flexible provisions of the 
Fordney-McCumber Act of September 1922, and the new 
rates, it is pointed out, represent the first change in duties 
made thereunder. Under these provisions the President is 
empowered to increase or decrease rates within a maximum 
of 50% after investigation by the Tariff Commission. Sev- 
eral other inquiries designed to ascertain whether existing 
rates are fair are under way, including an investigation of the 
duty on sugar. Regarding the new rates ordered by the 
President on March 7, the Associated Press dispatches from 
Washington said: 











Mar. 15 1924.] 


THE CHRONICLE 








1217 








The increases will become effective in time to be applied to the flood of 
Canadian wheat which descends on the United States about the middle of 
April each year with the opening of navigation on the Great Lakes. 

The advance in rates was sought to aid particularly the hard-wheat 
growers of the Northwest, but the resultant increase in the price of spring 
wheat is expected to be reflected in the market quotations on winter wheat 
raised in the Middle Western and other States. 


The proclamation setting forth the new rates was accom- 
panied by a White House statement saying that on the basis 
of the record of the tariff commission’s investigation the 
President had found: 

That the principal competing country in the case of wheat, wheat flour 
and mill feeds is the Dominion of Canada. 

That in the case of wheat the difference in costs of production between 
the United States and the dominion of Canada is 42 cents per bushel of 60 
pounds. 

That in the case of flour the difference in costs of production bet ween the 
United States and the dominion of Canada is $1.04 per 100 pounds. This 
consists of two elements—the one an amount designated to compensate the 
millers for the duty which they must pay on wheat imported into the United 
States, and the other to cover the difference in conversion costs in the two 
countries. 

The difference in costs of production of mill feeds between the United 
States and the Dominion of Canada is $0.003 per 100 pounds. 


The President’s statement follows: 


The Tariff Commission has submitted to the President, pursuant to the 
provisions of Section 315 of the Tariff Act of 1922, a report on wheat and 
wheat products dutiable under paragraphs 729 and 730 of the Tariff Act of 
the United States Tariff Commission to increase or decrease these duties (as 
well as any others in Title 1 of that Act), provided the investigation by the 
Tariff Commission shows that such a change is necessary to equalize the 
difference in costs of production between the United States and the prin- 
cipal competing country. The law authorizes the President, in ascertaining 
the difference in costs of production, to take into consideration also any 
advantage or disadvantages in competition which he may find to exist. It 
further provides that no proclamation shall be issued until after the Tariff 
Commission has made its investigation, and that changes in rates so pro- 
claimed shall not take effect until thirty days after the date of the Presi- 
dent’s proclamation. 

The Tariff Commission made the investigation required by law expedi- 
tiously. The desirability of an investigation of the wheat industry was 
brought to the attention of the commission last November by Hon. Sidney 
Anderson, President of the Wheat Council of the United States. 

Following its regular procedure with respect to applications, the Tariff 
Commission on Nov. 14 1923, ordered an investigation. A preliminary 
hearing was held on Nov. 26 and immediately thereafter a field investigation 
was begun by the Tariff Commission for the purpose of ascertaining the 
difference in costs of production in the United States and Canada. Expert 
agents of the Tariff Commission carried on this investigation in the United 
States and in Canada, and the actual field work was concluded on Jan. 
26 1924. Field reports and records were obtained from a total of seventy- 
nine regions in the United States and Canada. The field work in the case 
of flour and mill feeds was begun on Jan. 23, 1924 and completed on Feb. 
14. A public hearing was held by the commission in accordance with the 
law on Feb. 18-19 and Feb. 25-26 1924. At this hearing interested parties 
were given an opportunity to be present, to present ecidence, and to be 
heard. 

As a result of this investigation the Tariff Commission's report, contain- 
ing data on costs and other competitive conditions relating to wheat, wheat 
flour and mill feeds, was laid before the President. 

On the basis of the record of the Tariff Commission's investigation, the 
President finds: 

1. That the principal competing country in the case of wheat, wheat 
flour and mill feeds is the Dominion of Canada. 

2. That in the case of wheat the difference in costs of production between 
the United States and the Dominion of Canada is 42 cents per bushel of 
60 pounds. 

3. That in the case of flour. the difference in costs of production between 
the United States and the Dominion of Canada is $1.04 per 100 pounds. 
This consists of two elements, the one an amount designed to comepnsate 
the millers for the duty which they must pay on wheat imported into the 
United States, and the other, to cover the difference in conversion costs in 
the two countries. 

4. The difference in.costs of production of mill feeds between the United 
States and the Dominion of Canada is $0.003 per 100 pounds. 

The President, therefore, in the proclamation issued to-day has ascer- 
tained and determined the rates of duty necessary to equalize the difference 
in costs of production thus ascertained between the United States and the 
Dominion of Canada in the case of wheat and wheat products and, there- 
fore, proclaims as the new rates of duty, 42 cents per bushel of 60 pounds on 
wheat (an increase over the present rate by 12 cents per bushel), $1.04 per 
100 pounds on wheat flour, semolina, crushed or cracked wheat and similar 
wheat products (an increase over the present rate of 26 cents per 100 pounds) 
and a duty of 7% (the maximum decrease permitted under the law) on 
bran, shorts, and byproduct feeds obtained in milling wheat (a decrease 
and a duty of 714% (the maximum decrease permitted under the law) on 
of the present rate of 714%). 


The following is the President’s proclamation: 

Whereas in and by section 315 (A) of title 111 of the Act of Congress 
approved Sept. 21 1923, entitled ‘‘An Act to provide revenue, to regulate 
commerce with foreign countries, to encourage the industries of the United 
States and for other purposes,’’ it is among other things provided that when- 
ever the President, upon investigation of the differences in costs of produc- 
tion of articles wholly, or in part, the growth or product of the United States 
and of like or similar articles wholly or in part the growth or product of com- 
peting foreign countries, shall find it thereby shown that the duties fixed in 
this Act do not equalize the said differences in costs of production in the 
United States and the principa! competing country, he shall, by such in- 
vestigation, ascertain said differences and determine and proclaim the 
changes in ciassifications or increases or decreases in rates of duty provided 
in said Act shown by said ascertained differences in such costs of production 
necessary to equalize the same; 

Whereas in and by section 315 (C) of said Act it is further provided that in 
ascertaining the differences in costs of production, under provisions of sub- 
divisions (A) and (B) of said section, the President. in so far as he finds it 
practicable, shall take into consideration (1) the difference in conditions in 
production, including wages, costs of material and other items in costs of 
production of such or similar articles in the United States and in competing 
foreign countries; (2) the differences in the wholesale selling prices of do- 


by a person, partnership, corporation or association in a foreign country; 
and (4) any other advantages or disadvantages in competition; 

Whereas. Under and by virtue of said section of said Act the United 
States Tariff Commission has made an investigation to assist the President 
in ascertaining differences in cost of production of, and of all other facts and 
conditions enumerated in said section with respect to the articles described 
in paragraphs 729 and 730 of Title I of said Tariff Act of 1922, namely 
wheat, wheat flour, semolina, crushed and cracked wheat, and similar wheat 
products not specifically provided for, bran, shorts and by-products feeds 
obtained in milling wheat, being wholly or in part the growth or product 
of the United States, and of and with respect to like or similar articles, 
wholly or in part the growth or product of competing foreign countries: 

Whereas, In the course of said investigation a hearing was held, of which 
reasonable public notice was given and at which parties interested were 
given a reasonable opportunity to be present, to produce evidence, and to 
be heard; and, 

Whereas, The President upon said investigation of said differences in costs 


| of production of said articles, wholly or in part of growth or product of the 


United States and of like or similar articles, wholly or in part the growth or 
product of competing foreign countries, has thereby found that the principal 
competing country is the Dominion of Canada, and that the duties fixed in 
said title and Act do not equalize the differences in costs of production in 
the United States and in said principal competing country, namely, Canada, 
and has ascertained and determined the increased and decreased rates of 
duty, respectively, necessary to equalize the same. 

Now, therefore, I Calvin Coolidge, President of the United States, do 
hereby determine and proclaim that the increases and decreases in the 
rates of duty provided in said Act shown by said ascertained differences in 
said costs of production necessary to equalize the same are as follows: 

An increase in said duty on wheat from 30 cents per bushel of sixty pounds 
to 42 cents per bushel of sixty pounds. 

An increase in said duty on wheat flour, semolina, crushed or cracked 
wheat, and similar wheat products not specially provided for, from 78 cente 
per 100 pounds to $1 04 per 100 pounds. 

A decrease in said duty on bran, shorts and by-product feeds obtained in 
milling wheat (within the limit of total decrease provided for in said Act) 
from 15% ad valorem to 744% ad valorem. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the City of Washington this 7th day of March, in the year of Our 
Lord 1924, and of the independence of the United States of America the 
148th. 


CALVIN COOLIDGE, 

The Tariff Commission’s report was presented to President 
Coolidge on March 5. It is stated that differences in the 
Commission as to the form of the report delayed its sub- 
mission. The New York “Evening Post” in a Washington 
dispatch March 5 said: 

The agreement reached by the Commission late last night which per~ 
mitted transmission of the report to the President, did not amount to # 
settlement between the two warring groups within that body. 

The report, consisting of several hundred pages of figures and tables, 
is divided into two sections, one signed by Chairman Marvin and Com~ 
missioners Burgess and Glassies, and the other by Vice-Chairman Cul- 
bertson and Commissioners Costigan and Lewis. 

The six Commissioners agreed on the figures generally on the com- 
parative cost of Canadian and American production of wheat, but Vice- 
Chairman Culbertson and his group added a special section presenting 
observations resulting from the inquiry. 

Reference to the fact that a preliminary hearing into wheat 
duties and production costs had been made by the Tariff 
Commission last November was made in our issue of Dee. 1, 
page 2396, at which time it was announced that the inquiry 
had resulted from an application for the investigation by 
Representative Sydney Anderson of Minnesota, President 
of the Wheat Council of the United States, with a view to 
an increase of 50% in the wheat duty of 30 cents a bushel. 
It was also indicated in our previous item that the Commis- 
sion would undertake to determine whether the 30-cent 
duty carried by imported wheat offsets the difference ur 
production costs here and in Canada. It has been intimated 
during the past few months that President Coolidge favored 
higher wheat duties. On Feb. 5, when a delegation headed 
by Professor John L. Coulter of the North Dakota Agricul 
tural College and Gray Silver of the American Farm Bureau 
Federation called upon him, he expressed the hope that the 
findings of the Commission would justify increased duties. 

A special dispatch to the New York “Evening Post’’ 
from Montreal, dated March 10, discusses the higher duty 
as follows: 

Announcement that President Coolidge had ordered an increase of 12 
cents a bushel in the duty on wheat entering the United States, thus bringing 
the total up to 42 cents a bushel, has not aroused much interest here. 

One reason is that such action was pretty well discounted. There is also 
the prevailing impression that the United States really did its worst when it 
placed the duty at 30 cents, and that a few cents more would not make much: 
difference. 

It is true that if wheat entered the United States duty free a very large 
quantity would go across the line. But there is no prospect of this, and so; 
in estimating the value of the American market, comparisons should be 
made, not with exports in the years when wheat entered duty free, but- 
with those when it was dutiable. ; 

Going back to the fiscal year ending March 31 1916, which was the year of 
the big crop in the West, it is found that the exports were 8,365,331 bushels. 
In the following year they were 18,200,383 bushels. In 1918 they were 
53,561,000 bushels, in 1919, only 4,203,920, and in 1920, 14,000,000 
bushels. / ; ; 

In 1921, when there was free wheat, exports jumped again to 42,234,000 
bushels, but in 1922 they fell again to 16,592.000. bushels, and were 
380,000 bushels less during the last fiscal year. 

During the first five months of the current crop year, to January 31, they 
were 17,814,000 bushels, or more than double those for the same months - 
last year. As the higher rate of duty does not go into effect for thirty days, 
it is probable that exports will be stimulated during the interval. They will’ 





mestic and foreign articles in the principal markets of the United States; 
(3) advantages granted to a foreign producer by a foreign Government, or 





also be affected by the rate of exchange. At present this shows a tendency’ 
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to go more strongly against Canada, and in proportion, as it does, so will 
the effect of the increase on the duty be offset 

As the United States has about 70,000,000 bushels of a surplus over and 
above the amount required for home needs, and as this must meet Canadian 
wheat abroad, it is improbable that the Ame 


rican farmer will derive any 
real benefit from the increase. 





Tariff Commission’s Investigation Into Wheat Costs 

in United States and Canada. 
“The U. S. Tariff Commission early last month announced 
that the cost of producing hard spring wheat in the United 
States last year ranged from S5c. to $219 a bushel, while in 
Canada it ranged from 53 cents to $131. These facts were 
presented by the Commission following its investigation in- 
cident to the application for an increase in the wheat tariff. 
Press accounts from Washington Feb. 14 in reporting this 
added : 


The Commission has prepared statistical tables as a result of its investi- 
gation in this country and Canada, and has issued the information to fac- 
ilitate its hearing to be held here Feb. 18. The statistics, it pointed out, are 
tentative and subject to revision. 

Nine tables were presented, the first giving the cost of production by 
localities in Minnesota, North Dakota, South Dakota and Montana, and 
in Alberta, Manitoba and Saskatchewan; the total acreage of farms, the 
area in hard spring wheat, the 1923 production and acre yield and the 
average annual! yield, with the number of farm cost records obtained in 
each, to indicate the nature and scope of the investigation. The other 
tables show the differences in costs of production in certain representative 
localities in Canada and the United States. 

The Commission has in process of tabulation 1,844 production cost rec- 
ords, obtained in seventy-nine localities, of which 890 records were from 
thirty-six localities in the United States and 954 from forty-three localities 
in Canada. The statistics announced to-day represented costs for only 
twenty-eight localities, sixteen in the United States and twelve in Canada. 
They include a summary of the 1923 costs per acre without land charge, 
and similar figures for the three-year average, 1921-23, while other tables 
embrace land charges. 

Another table presents land charges per acre, and the cost per bushel, 
with and without land charges, for 1923 and for the three-year average, is 
presented in still others. 

Cost of production per bushel, with land charge at interest on stated 
values, was highest in 1923 in the Hallock, Minn., locality, at $2 19, while 
it was lowest in the Moccasin, Mont., district, at 85c. In Canada the high- 
est cost, in 1923, on the same basis, was in the Melita district of Manitoba, 
at $1 31, and lowest in the Westlock district of Alberta, at 53c. 

The average cost of production for the three-year period, on the same 
basis, ranged from 96c. in the Moccasin district of Montana, to $1 91 in the 
Casselton district of North Dakota. In Canada it ranged from 60c. in the 
Westlock district of Alberta to $1.64 in the Alameda district of Saskatche- 
wan. 

“In approaching the problem of ascertaining the differences in cost of 
production as between the United States and Canada,”’ said the Com- 
mission, ‘‘it is necessary to consider the following points which, among 
others, appear to be of fundamental importance, and to which interested 
parties are requested especially to address themselves at the hearing: 

“1. The choice of the year, or years to be used as a basis for comparison, 
i. e., should the costs of the crop year of 1923 be used, or the three-year 
average costs, 1921-19237 

“2. The form of average, if any, or type of cost to be used. 
average, bulk line costs, representative costs, &c.) 

“3. Treatment of transportation and marketing costs. 
**4, Should an item for use of land be included in costs? 

“5. If. an item for use of land is included in costs, which of the following 
methods of computation should be used? (a) On cash rental basis; i. e., as 
the rental the tenant pays, or the rental the farmer-owner would be willing 
to take (b) computation of an interest charge on values given by farmers 
using current rates of first mortgage loans.”’ 


(Arithmetical 








Transactions in Grain Futures on Chicago Board of 
Trade During February. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the city of Chicago during 
the month of February 1924, as reported by the Grain 
Futures Administration of the United States Department 
of Agriculture, were made public under date of March 8 
by J. W. T. Duvel, Grain Exchange Supervisor at Chicago. 
The figures listed, which we give herewith, represent the 
sales, or only one side of the transaction, there being an equal 
number of purchases. 
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Date Wheat. Corn. Oats. Rye. All Grains. 
Sr Baeecceusnss 23,768,000 18,234,000 4,778,000 375,000 47,155,000 
Dectwescowe 12,494,000 8,964,000 2,359,000 74,000 23,891,000 
a SUNDAY 
a 20,483,000 10,886,000 2,232,000 369,000 33,970,000 
Diuneckences 15,873,000 14,634,000 1,610,000 226,000 32,343,000 
Deuuessasen 12,296,000 6,863,000 934,000 153,000 20,346,000 
Pidchiaseus 18,007 ,000 11,466,000 1,780,000 261,000 31,514,000 
ee 13,301,000 11,678,000 1,728,000 331,000 27,038,000 
12,062,000 9,922,000 1,252,000 84,000 23,320,000 
eee SUNDAY 
20,316,000 13,897,000 2,730,000 533,000 37,476,000 
aa HOLIDAY 
A — 20,708,000 17,867,000 3,180,000 396,000 42,151,000 
eae 19,155,000 14,532,000 1,535,000 167,000 35,389,000 
ae 29,604,000 16,809,000 2,591,000 716,000 49,720,000 
ere 15,526,000 7,522,000 1,270,000 288,000 24,606,000 
ae SUNDAY 
ae 16,101,000 14,566,000 1,116,000 1,086,000 32,869,000 
5 IEEE Ape 13,957,000 14,923,000 2,757,000 286,000 31,923,000 
ae 14,360,000 18,716,000 3,063,000 270,000 36,409,000 
ae 11,387,000 11,190,000 888,000 612,000 24,077,000 
J HOLIDAY 
ae 8,690,000 6,158,000 988,000 508,000 16,344,000 
Sa SUNDAY 
See 9,453,000 13,033,000 1,170,000 278,000 23,934,000 
er 12,912,000 19,349,000 1,440,000 395,000 34,096,000 
SERS 9,001,000 17,172,000 1,854,000 236,000 28,263,000 
+a tes 6,615,000 14,944,000 1,516,000 309,000 23,384,000 
er 11,930,000 13,301,000 1,672,000 183,000 27,086,000 
: | es 348,099,000 306,626,000 44,443,000 8,136,000 707,304,000 


J. W. T. DUVEL, Grain Exchange Supervisor. 





The statement issued by Mr. Duvel summarizing the 
transactions on the Chicago Board of Trade and other 
contract markets during February follows: 


Transactions (Sales) in Grain Futures on the Contract Markets Listed for the Month 
Of February 1924 (as Reported to the Grain Futures Adminisiration). 
(Bushels—Last Three Ciphers Omitted.) 


Wheat. Corn. Oats. Rye. Barley. Flaz. Total. 

Chicago Board of Trade____348,099 306,626 44,443 8,136 ‘ .--. 707,304 
Chicago Open Board 20,721 12,662 653 1 = ---. 34,037 
Kansas City Board of Trade 12,239 12,427 28 ae fy _... 24,694 
St. Louis Merchants Exch'ge 4,605 4,917 ee ss ra 9 522 
Milwaukee Cham. of Com_- 808 1,218 559 ies onic 2,691 
Minneapolis Cham. of Com. 24,423 4,257 2,562 279 562 32,083 
Duluth Board of Trade__... ——-*6219- 2,236 892 9,347 

Ni i a 417,114 337,850 49,940 13,041 279 1,454 819,678 


* Mostly Durum wheat, Duluth being the only market trading in Durum wheat. 


GRAIN FUTURES ADMINISTRATION, Chicago. 
Wednesday, March 12 1924. 


Transactions in grain futures during January on the Chi- 
cago Board of Trade and other contract markets were given 
in our issue of a week ago, page 1075. 








Twenty Years of Achievement. 

The February-March number of “The Chase,” the monthly 
magazine published by the Chase National Bank of this city. 
contains the following deserved tribute to Albert H. Wig- 
gin, the President of the bank, now enjoying a sojourn 
abroad: 


Albert H. Wiggin became associated with the Chase National Bank 20 
years ago this February. It was on Feb. 9 1904 that he was elected a direc- 
tor and Vice-President of the Bank. Looking back through the two decades 
of his activity here, and tracing the transformation of the bank in those 
years, we see how large a factor his genius has been in the growth of this 
institution. When Mr. Wiggin came, the capital of the bank was one million 
dollars, the surplus an equal sum, and the undivided profits $2,829,216 ; 
deposits stood at $52,853,636. This was in January 1904, just before Mr. 
Hepburn became President and Mr. Wiggin Vice-President. (In those days 
there was but one Vice-President.) To-day the capital is 20 times what it 
was in 1904. The surplus and profits showe an increase of almost exactly 
20 million in the 20 years that have passed, standing now at $23,706,884. 
Deposits to-day are $437,467,181, or approximately eight times as high as 
in 1904. At the beginning of 1904 there were only 125 clerks in the bank, 
six officers, and eight directors, while to-day there are 1,486 clerks, 64 
officers and 25 directors . 

One feature of Mr. Wiggin’s work has been the development of the com- 
mercial side of the Chase. Previous to his coming, the larger portion of 
the accounts were those of banks, scattered widely throughout the country. 
Mr. Wiggin immediately began to place the Chase more directly at the ser- 
vice of industry, manufacturing and business by increasing deposits along 
these lines. The result of this is that to-day, in addition to having bank 
accounts totaling $116,000,000, the commercial deposits have increased to 
$318,000,000. 

It is a matter of regret that this twentieth anniversary of Mr. Wiggin’s 
coming to the Chase National Bank finds him on vacation abroad and 60 
cannot be observed as his many friends here would like to observe it. How- 
ever, 20 years is really a short time, in spite of all that our President has 
accomplished in that period, and we look forward to a great many more 


anniversaries of Feb. 9 1904, each one more notable in the sum of achieve- 
ment it celebrates. 


The same number of “The Chase” also contains an inter- 
esting review of the biography of A. Barton Hepburn, writ- 


ten by Joseph Bueklin Bishop and which bears the title, “A. 
Barton Hepburn—His Life and Service to His Time.” 








Initial Dividend on Southern Railway Common Stock 
—Excitement on Stock Exchange. 

Sensational scenes were witnessed on the New York Stock 
Exchange on Thursday (the 13th) with the announcement of 
the placing of the Southern Ry. Common stock on an annual 
dividend basis of 5%, through the declaration of an initial 
(quarterly) dividend of 14% Im announcing the initial 
payment Fairfax Harrison, President of the road, said: 


Rumors that there has been a difference of opinion between the manage- 
ment of the Southern Ry. and the directors have been pure imagination. 
There has been no difference at any time. 

Unanimous action of the board to-day initiating a dividend on the Com- 
mon stock is a source of pride to the management, for it is the achievement 
of an ambition toward which we have been working steadily through many 
vicissitudes and disappointments. 

For nearly thirty years, stockholders have waited while property has been 
built up and capital account has been secured. Meanwhile every other 
interest in property, the public, employes and bondholders have shared in 
the fruits of the industrial regeneration of the South. It was time that the 
patient stockholder who has stood by during this process had consideration 
which is justified by the results of operation of the past two years and the 
prospects for the future and it is confidently hoped that the stock on a divi- 
dend basis will attract an increasing number of investors in the prosperous 
territory served. 

With the declaration of the dividend on the Common 
stock, regular semi-annua] dividends of 214% also were 
declared on the Preferred stock. The Common dividend is 
payable May 1, to stockholders of record April 10, while the 
Preferred is payable April 21, to stockholders of record March 
29. In referring to the excitement created on the exchange 
with the announcement of the dividend the New York 
‘‘American” of yesterday (March 14) said: 

Wall Street has been ‘‘boosting’’ for a dividend on Southern Ry. Common 
for months, and after official announcement of the payment was made 
pendemonium resulted on the Stock Exchange for awhile. 

So anxious were brokers regarding the decision of directors that several 
houses sent representatives to the Equitable Building to flash the announce- 
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ment. Payments of from $25 to $100 were made to those having offices 
near ant of the Southern ny. for the privilege of using telephones. 
= ” ~ * * * “” * 

ries meeting of pi tors was iiiiaiaa for 11 o'clock. As the hour 
approached and directors entered the mseting room, on the 27th floor of 
120 Broadway, the reception room became crowded with those waiting for 
the announcement. 4 
“2ln the halls near the board room two or three newspapermen waited 
accompanied by half a dozen representatives of members of the Stock | 
Exchange and other brokers. In the reception room were a dozen or so more 
representatives of brokers. 
In order to flash the announcement to the broker as quickly as possible, 
these representatives went to neighboring offices offering to pay for the use 
of phones. The price was quickly run up from $25 to $100. 
+e Interest in the meeting was so great throughout the financial community 
that one group of members of an uptown club paid $250 for a special wire to 
a broker who had a representative awaic for the directors outside the com- 
pany’s offices. 
“& But the Southern management was determined that there would be no 
Jeak. Directors remained in meeting while official announcement was 
typed and handed out to the press. Asa result the brokers’ representatives, 
on phoning in the information on their $100 telephones, learned it had al- 
ready appeared on the tickers. 

Official announcement was made at 11:30. After 11 o'clock brokers on 
the floor of the exchange gathered around the Southern post. Clerks at the 
phones were kept on the “qui vive’ for the announcement. At 11:15 one 
news ticker starting printing: ‘‘Southern Railroad’’—— 

Brokers yelled: ‘‘Here it comes.” 

Partners in offices called to phone operators to warn the order clerks, 
who passed it on to floor members, and then the ticker continued. ‘‘Orders 
locomotives.”" The resulting sigh was widespread. 8 

As a “$5 annual rate for Southern” was flashed, the bull cry echoed 
throughout the exchange. Specialists in the stock were swamped. In a 
few moments the price was up 4% points to 55, establishing a new high. 
Thousands of shares changed hands at a time, at quotations of from 1 to 3 
points apart. The tape recorded rows of from a dozen to two dozen trans- 
actions in Southern without mention of any other stocks. 

After noon the excitement died down and as profit-taking appeared the 
price fell slightly, but the stock closed firm at $54 a share. This is the high- 
est closing price it has ever recorded and represents a yield of 9.25% ,on the 
basis of the $5 annualjpayment. 














Offering of United States Treasury Certificates of 
Indebtedness—Books Closed—Offering Over- 
subscribed.§J 

An offering of $400,000,000 (or thereabouts) of 4% United 
States Treasury certificates of indebtedness was announced 
on March 10 by Secretary of the Treasury Mellon, who in 
making known the March financing of the Treasury De- 
partment stated that about $550,000,000 of certificatesJof 
indebtedness would become payable on March 15 together 
with interest on the public debt of approximately $143,- 
000,000. There would also, he said, be interest payments 
to be made on April 15 and May 15 totaling about 
$217,000,000. Subscription books for the offering were 
closed on Tuesday, the 11th inst. On the 13th inst. it was 
announced that the reports received from the 12 Federal 
Reserve banks show that total subscriptions aggregate 
some]$660,000,000. Of these, about $137,000,000 represent 
subscriptions for which Treasury certificates maturing 
March 15 this year were tendered in payment, all of which 
werefallotted in full. All subscriptions in amounts not 
exceeding $10,000 for any one subscriber were allotted in 
full, and subscriptions over $10,000 were allotted 40%, 
but not less than $10,000 on any one subscription. Secre- 
tary Mellon’s statement of the 10th inst. follows. 

The Treasury is to-day announcing its March financing, which takes the 
form of an offering of one-year 4% Treasury certificates of indebtedness, 
dated and bearing interest from March 15 1924, maturing March 15 1925. 
The certificates are tax certificates, and the amount of the offering is 
$400,000,000, or thereabouts. The Treasury will accept in exchange for 
the new certificates at par with adjustment of accrued interest any Treasury 
certificates maturing March 15 1924. 

About $550,000.000 of certificates of indebtedness will become payable 

on¥March 15 1924, together with interest on the public debt of approxi- 
mately$$143,000,000. There will also be interest payments to be made 
on April 15 and May 15 totaling about $217,000,000. 
The present offering of certificates is intended with the tax payment to 
be received March 15, and with the balances already on hand, to provide 
for all requirements until the June 15 1924 tax payment date, when addi- 
tional financing will be necessary. 

The certificates offered this week, designated Series 
TM-1925, are dated and bear interest from March 15 1924 
and are payable March 15 1925. Interest at the rate of 4% 
per annum is payable semi-annually. The certificates, in 
bearer form, will be in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. Treasury certificates of in- 

‘ debtedness of Series TM and TM2-1924, both maturing 
March 15 1924, will be accepted at par, with an adjustment 
of accrued interest, in payment for certificates of the present 
series. This week’s offering is intended, with the tax pay- 
ment to be received on March 15 and with the balances al- 
ready on hand, 
June 15 1924 tax payment date, when additional financing 
will be necessary. The certificates will be acceptable at 
maturity (March 15 1925) in payment of income and profits 
taxes. The following is the announcement of the offering: 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued in- 











terest, through the Federal Reserve banks, Treasury certificates of indeb-t 
edness of Series TM-1925, dated and bearing interest from March 15 1924. 
payable March 15 1925, with interest at the rate of 4% per annum, payable 
semi-annually. 

Applications will be received at the Federal Reserve banks. 2 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$16,000 and $100,000. The certificates will have two interest coupons 
attached, payable Sept. 15 1924 and March 15 1925. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 


| any State, or any of the possessions of the United States, or by any local 


taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations, or corpora- 
tions. The interest on an amount of bonds and certificates authorized by 
said Act approved Sept. 24 1917, and amendments thereto, the principal of 
which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the taxes 
provided for in clause (b) above. 

The certificates of this series will be accepted at par, with an adjustment 
of accrued interest, during such time and under such rules and regulations 
as shall be prescribed or approved by the Secretary of the Treasury, in pay- 
ment of income and profits taxes payable at the maturity of the certificates. 
The certificates of this series will be acceptable to secure deposits of public 
moneys, but will not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. The Secretary of the Treasury also reserves the right to 
make allotment in full upon applications for smaller amounts, and to make 
reduced allotments upon, or to reject, applications for larger amounts, 
and to make classified allotments and allotments upon a graduated scale; 
and his action in these respects will be final. Allotment notices will be sent 
out promptly upon allotment, and the basis of the allotment will be publicly 
announced. 

Payment at par and accrued interest for certificates allotted must be made 
on or before March 15 1924 or on later allotment. After allotment and upon 
payment Federal Reserve banks may issue interim receipts pending deliv- 
ery of the definitive certificates. Any qualified depositary wil} be permitted 
to make payment by credit for certificates allotted to it for itself and its 
customers up to any amount for which it shall be qualified in excess of ex- 
isting deposits, when so notified by the Federal Reserve bank of its district. 
Treasury certificates of indebtedness of Series TM and TM2-1924, both 
maturing March 15 1924, will be accepted at par, with an adjustment of 
accrued interest, in payment for any certificates of the Series TM-1925 now 
offered which shall be subsctibed for and allotted. 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve banks of the respective districts. 

A. W. MELLON, 
Secretary of the Treasury. 








Message of President Coolidge to Congress Urging 
Immediate Action on Legislation for 25% 
Reduction in 1923 Tax Returns— 
Congress Withholds Action. 


Despite}the message sent this week (March 11) to Congress 
by President Coolidge in which he expressed it as his ‘‘earnest 
hope” that a 25% reduction in taxes applicable to 1923 
returns due¥March 15 would be authorized prior to the 
latter date. Congress failed to carry through the legisla- 
tion recommended by the President. On March 12 Repre- 
sentative Longworth, Republican House Leader, advised 
the President that passage by March 15 of a joint resolution 
providing for a 25% reduction on 1923 returns would be 

“an absolute impossibility at this late date.”’ After his 
conference with the President Representative Longworth 
issued the following statement: 

Some people seem to lose sight of the fact that the Tax Reduction bill as 
passed by the House contains as an integral part of it a provision reducing 
this year's taxes 25%, to become effective on the passage of the bill. Un- 
der these circumstances the proposition to lift this provision from the bill 
and pass it as a joint resolution now would be of practical benefit probably 
to only a relatively small number of the taxpayers. To the small taxpayer 
who has paid his taxes in a lump it would be of no benefit whatever. To the 
large taxpayer who pays his taxes in installments, it would, of course, be 
a convenience because he would know that the 25% reduction would apply 
to the first installment he will pay this year. 

But leaving out of consideration the merits of the proposition, its passage 
at this late date by Congress is an absolute impossibility unless it would be 
conceived that it could be passed by unanimous consent in both the House 
and Senate, which of course no human being would assert for a moment. 

It has been asserted in at least one great newspaper this morning that the 
House has it in its power by rule to shut off debate. It seems to have been 
forgotten that one of the great fights developed in Congress many years ago 
and continuing to-day is that against the so-called gag rule. But suppose 
the Republicans on the Rules Committee had brought in a rule shutting off 
debate and all liberty of amendment upon the floor of the House? 

In the first place, under the new rules adopted in this Congress, that 
rule would have had to lie over for a day, and therefore could not have been 
effective until Thursday, the 13th. Does any one suppose for a moment 
that such a rule could be adopted? It would have contravened all the prece- 
dents under which the House has operated since thd days of ‘*Canonism.”’ 
Such a rule would not have a ghost of a chance of adoption in the present 
House of Representatives and it ought not to have. 

Whether the bill shall eventually fail or not, it is always in our power to 
pass a resolution, if we have a majority in the House and Senate, to make 
tax reduction for this year a certainty. The only question is as to the time 





to provide for all requirements until the | 





it shall take effect, and that is, as I have pointed out, of no possible interest 
to the smaller taxpayer, who has paid his taxes in a lump sum, 

The following is the President’s message to Congress 
on the 11th inst.: 
To the Congress of the United States 

It had been my earnest hope that 25% reduction in taxes to be paid for 
the current year might be provided by law before the 15th of March current. 
| Many people have been expecting that such would be the case and deferred 
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their tax returns accordingly. It is a matter of such imminent importance 
that I have no hesitation in recommending that the public welfare would be 
much advanced by temporarily laying aside all other legislation and enacting 
a resolution for this purpose, which ought to be by unanimous consent. 
The taxpayers, the business interests, agriculture, industry, finances, in 
fact all the elements that go to make up the economic welfare of the people of 
America, would be greatly benefited by such action It would remove an 
element of pucertainty from the current financial year at once, which would 
be a strong stimulant resultant benefit to the wage 
earner and the agriculture of our country. tt is impossible to see that any 
harm could accrue from this action and there is every prospect of resulting 
benefits which would be very great. It would be a positive step in the right 
direction, which is much needed at this time to justify the confidence of the 
people that the Government is intent solely on the promotion of the public 
welfare without regard to any collateral objects 


tu business with its 


CALVIN COOLIDGE 

The White House, Alarch 11, 1924 

On the Sth inst. Representative Porter (Republican) of 
Pennsylvania introduced a resolution providing for a 25°; 
reduction in 1923 returns payable the current month; fol- 
lowing a meeting on the 10th inst. of the House Ways and 
Means Committee announcement was made by Representa- 
tive Longworth and Chairman Green that the resolution 
had been killed. According to the New York “Times,” the 
resolution’s only supporters at the conference apparently 
were Representatives Tilson, Treadwey, Bacharach, Mills 
and Chindblom. The ‘“Times’’ account also said: 

Mr. Green and Mr. Longworth were opposed to separating the reduction 
from the tax bill, which brought the criticism from other members that 
they feared the gift tax and the Longworth income schedules might be 
lost through a Presidential veto. 

‘The parliamentary situation in the House makes it impossible for the 
resolution to get through,”’ explained Mr. Green, in which Mr. Longworth 
concurred 

Mr. Porter understood from Committee members that his resolution 
would remain before the Committee, to be taken up if the tax bill is lost in 
conference or vetoed. 

Representative Chindblom, Republican, of Illinois, introduced a bill 
embodying Title 12 of the Revenue bill, which reduces taxes retroactively 
25%. He said that it also could be enacted as an independent law if 
necessary . 

The compromise tax bill as it passed the House contains 
@ provision providing for a 25% reduction in 1923 tax re- 
turns. In its dispatch from Washington, March 11, the 
New York “Journal of Commerce’’ quoted Chairman Green 
as saying relative to the recommendation of President 
Coolidge: 

At this late date it is absolutely impossible to pass the 25% reduction in 
taxes to be paid in 1924 as a separate measure. It could be done only by 
unanimous consent, and every one knows that there is not only active 
but violent opposition on the part of a large number of the members of the 
House and Senate to this proceeding. 

However much as any member may desire to conform to the wishes of 
the President, the impossible can not be accomplished. 

Representative Garner was also quoted as follows by the 
same paper: 

No one wishes to question the President's good faith, but it is difficult 
to understand why he has not urged this matter at an earlier date. I 
wonder if it is for the reason that he fears that any tax reduction bill sent 
him for his signature will not meet his approval and that he would therefore 
veto it, or does the Republican organization plan to delay the passage of a 
tax reduction bill until after the next election? 

These are pertinent inquiries because the provision is in the present bill 
being considered by the Finance Committee of the Senate, and will be in- 
cluded in that bill when it is sent to the President. Every time the Demo- 
crats have made suggestions concerning the tax reduction the same interests 
that have been proposing the Mellon plan have suggested that we are 
playing politics. Even Republicans of the Ways and Means Committee, 
as well as many Republicans of the House, do not believe that such a 
plan is practical, possible, or desirable. 

Under date of March 13 “Daily Financial America” 
in a Washington dispatch stated: 


No attempt was made at to-day’s meeting of the Ways and Means Com- 
mittee to revive the question of making effective immediately the proposed 
25% reduction in 1923 income taxes, payable this year. So far as the 
Ways and Means Committee is concerned, the ultimatum delivered to 
President Coolidge yesterday by House leaders is final. 








Secretary Mellon on Loss in Revenue Through Long- 
worth Cecmpromise Tax Bill—Opposed to 
Change in Public Debt Reduction Policy. 

A loss in Government revenue of some $450,000,000 was 
forecast this week by Secretary of the Treasury Mellon in a 
hearing before the Senate Finance Committee on the com- 
promise tax revision bill as it passed the House on Feb. 29. 
The Committee, in whose hands the bill now is, heard See- 
retary Mellon on the 12th and 13th; Under-Secretary Gar- 
rard B. Winston also appeared before the Committee with 
Mr. Mellon. In his statement before the Committee on the 
12th inst. Secretary Mellon said that ‘‘the estimated surplus 
for the fiscal year 1925, which will feel the first effect of this 
tax reduction, is $395,000,000. This figure is based upon a 
reduction in ordinary expenditures from approximately 
$3 300,000,000 actual in 1923 to $3,050,000,000 estimated in 
1924, and $2,815,000,000 estimated in 1925. This reduction 
in expenditures will require persistent effort and great econ- 
omy. If extraordinary liabilities are incurred by the Govern- 
ment, then it is obvious that the surplus of $395,000,000 can- 
not be relied upon.”’ Criticising the surtax provisions carried 








in the House bill Secretary Mellon stated that ‘‘there is 
reduction, but no reform in taxation.’”’ He added: 

The surtax rates start at 114% at $10,000, reach 36% at $100,000 and 
37'4% at $200,000. If the rates had been properly scaled in the 1921 Act, 
it might be possible to make an intelligent percentage reduction, but the 
bill simply continues the defect in the present law and penalizes principally 
middle incomes 

“Here, with unscientific said, “the burden is 
borne by the man of initiative attempting to make money 
not by wealth in existence. It is my opinion that the 25% 
of will material bearing on 
releasing capital, but, on the contrary, the flight of capital 
will continue.’ Secretary Mellon likewise criticises the pro- 
vision in the House bill which provides for publicity of 
returns —the returns to inspection by Com- 
mittees of Congress. The provision he says, would not be 
objectionable if the returns were submitted to the committees 
only in executive session, but he adds “there is no privacy if 
the returns are discussed in open commiitee or on the floor 
and publication of such returns made under privilege.” 
Objection to the inheritance taxes and the tax on gifts (which 
latter he describes as a tax on capital), is also voiced by Sec- 
retary Mellon. His statement to the committee on the 12th 
inst. follows: 

Tax reduction must depend in the first instance on the probable revenue 
of the Government for the years when the reduction is to take effect. It is 
estimated that the bill in the form in which it passed the House of Repre- 
sentatives, after giving effect to an increase in revenue through additional 
taxation and through changes which hinder avoidence of income tax, will 
mean a loss in revenue of some $450,000,000. 

The estimated surplus for the fiscal year 1925, which will feel the first 
effects of this tax reduction, is $395,000,000. This figure is based upon a 
reduction in ordinary expenditures from approximately $3,300,000,000 
actual in 1923 to $3,050,000,000 estimated in 1924, and $2,815,000,000 
estimated in 1925. This reduction in expenditures will require persistent 
effort and great economy. If extraordinary liabilities are incurred by the 
Government, then it is obvious that the surplus of $395,000,000 cannot be 
relied upon. 

While the exact figures of expenditures and receipts for years subsequent 
to 1925 have not been worked out, it is the belief of the Treasury that, 
assuming that there is no substantial correction of surtax rates, the surplus 
in 1926 will be less than in 1925, and still further decreases may be expected 
in the years following. 

It must be clear, therefore, that in your consideration of tax reduction 
you must bear in mind, first, that the absolute loss of revenue based on 
income estimated on present rates should not be greater than your available 
surplus; and, second, that your plan of taxation should be sound in its 
essential features and not destroy the source of revenue. 

On the bill as it passed the House of Representatives and is now before 
your committee [ have the following comments to make: 

1. The loss of revenue will be $450,000,000. There will be no stimulation 
to revenue-producing transactions, because there is no material reduction in 
surtaxes. If this bill should become a law, a deficit would inevitably arise, 
and it would be necessary to find other means of raising revenue. 

2. Surtaxes.—My reasons for believing that a scientifically graduated 
surtax rate with a maximum of 25% will both stimulate business and yield 
ultimately more revenue to the Government have been so frequently stated 
that I need not repeat them here. In the bill as it left the House there 
is reduction, but no reform in taxation. The surtax rates start at 142% 
at $10,000, reach 36% at $100,000 and 374%% at $200,000. If the rates 
had been properly scaled in the 1921 Act, it might be possible to make an 
intelligent percentage reduction, but the bill simply continues the defect in 
the present law and penalizes principally middle incomes. 

Here, with unscientific tax rates, the burden is borne by the man of 
initiative attempting to make money—not by wealth in existence. It is my 
opinion that the 25% scale down of surtaxes will have no material bearing 
on releasing capital, but, on the contrary, the flight of capital will continue. 
Particularly is this true since Congress has refused to recommend a constitu- 
tional amendment to prevent further issuance of tax-exempt securities. As 
an example, under the proposed rates a business has to pay 8% to equal 
in net return a 4!4% municipal based on the proposed rates. ‘This is too 
wide a margin. 

3. The definition of earned income has been extended to include, in cases 
where the income is the result of the use of capital in connection with per- 
sonal services an amount representing a reasonable salary for the personal 
services rendered. The department for the years of excess profits taxes 
experienced the greatest administrative difficulties in determining what was 
a reasonable salary in cases of closely owned corporations. The present 
definition means that in every case where there is any personal service 
whatsoever the department must determine what is a reasonable salary for 
those particular services. 

This would bring up for determination by the department several hundred 
thousands separate cases each year, and you can easily understand the dif- 
ficulties the department will have in daministering such a law. I helieve 
that with the provision that all incomes under $5,000 shall be considered 
earned, substantial justice will be done and the administration of the law 
should not be complicated by enlarging the definition. There is, of course, 
absolutely no reason for a $20,000 limitation on earned income. If the 
distinction between unearned income and earned income is good, it is good 
in every bracket. If the tax on unearned incomes in excess of $20,000 is at 
the proper rate, then the same rate is too high for earned incomes. 

Publicity of Returns. 

Publicity of Returns.—So far as I know in all other nations having income 
tax laws the privacy of returns is respected. In every State in the United 
States, privacy of returns is guaranteed by law. There is one exception— 
Wisconsin, where the privacy provision of the Act has been repealed. But 
I am informed that the validity of the law has been attacked, and the lower 
court has ruled against the law. The provision in the present bill removes 
this privacy so far as certain committees of Congress are concerned. This 
would not be objectionable if the returns were submitted to the committees 
only in executive session and mention of the returns on the floor of Congress 
and the publication thereof in the ‘‘Congressional Record”’ prevented. But 
there is no privacy if the returns are discussed in open committee or on the 
floor and publication of such returns made under privilege. 
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Estate Tazes. 


5. Estate Taxes.—Without other than a discussion on the floor of the 
House, and with no hearing before a committee, there was incorporated in 
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the Revenue bill an increase in inheritance taxes from a maximum of 25% | 
to a maximum of 40%. In my opinion such legislation is most unwise. The | 
right of the Federal Government to tax inheritances is based upon no specific 
constitutional power, but upon the theory of an excise tax. They have 
heretofore been used only as war taxes and should be provided for such use. 

Inheritance taxes are properly sources of revenue for the States. They are 
a material element in a State budget; they are a comparatively small element 
in the Federal budget. To deprive the States of this source of revenue— 
properly their own—is to compel the States to increase taxes and to resort 
to their principal source of income which is levies on land. The far-reaching 
éconemic effect of high inheritance taxes is not properly understood. These 
taxes are a levy upon capital. There is no requirement in our Jaw, as there 
is in the English law, that the proceeds from estate taxes shall go into capital 
improvements of the Government. 

In other words, capital is being destroyed for current operating expenses 
and the cumulative effect of such destruction cannot help but be harmful to 
the country. Again estates have to be liquidated to the extent necessary to 
provide for taxes, and the forced sale of property and securities tends to 
bring down not only the value of such property and securities but value 
upon which the tax is levied and ultimately to destroy the productivity of 
the tax, both to the State and to the Federal Government. 

The provision that State inheritance taxes may be credited to the Federal 
tax to the extent of 25% is in effect a partial payment by the Government 
to the States of the inheritance tax collected by the Government, and works 
a discrimination between States having different rates of tax. 






Taz on Gifts. 


6. Tax on gifts.—This tax also is a tax on capital, the proceeds of which 
do not go into capital, and, therefore, work a dissatisfaction of the total 
capital of the country. Any annual tax on gifts is susceptible of evasion by 
spreading the gifts over a period of years. It will mean practically nothing 
by way of revenue to the Government. It will be extremely difficult to 
detect and enforce, It has a most peculiar coincidence, unlike any other 
tax that I know of—the one who gives pays the tax and not the one who 
receives. 

Miscellaneous Tares. 


7. Miscellaneous taxes.—The reduction of these taxes depends entirely 
upon the available revenue of the Government. Since this revenue is 
unequal to the proposed reduction, some modification in these respects 
should be made. 


The following is from the Washington dispatch to the 
New York “‘Times:” 

In reply to questions by Senator Smoot on how the net reduction of 
$1,072,250,610 83, on the public debt, during the calendar year 1923, was 
made up, Mr. Winston explained that $472,064,291 10 of this was used from 
the regular sinking fund and payments on the foreign debts and retirements 
chargeable to ordinary receipts; $387,332,259 23 was surplus above the 
items mentioned, and $212,954,060 was from the net balance in the general 
fund. 

In an effort to ascertain how accurate were the figures of Joseph S. Mc- 
Coy, the Treasury actuary, Senator Smoot asked how the actual receipts 
for the fiscal year of 1922 compared with Mr. McCoy's estimate of $4,086,- 
000,000, and was told that the receipts reached $4,103,741,927. 

For that fiscal year Mr. McCoy estimated customs revenue receipts at 
$275,000,000, but they were actually $357 ,000,000; his estimate for internal 
revenue receipts was $2,110,000,000 the subsequent collections reaching 
$2,086 918,465. 


At Thursday’s hearing of the Committee Secretary Mellon 
opposed the proposal of some members of the Committee 
that the Government’s policy with respect to the reduction 
of the public debt of $21,000,000,000 be curtailed. From 
the Philadelphia ‘‘Ledger’’ of yesterday we take the following: 


The retirement of the public debt was discussed with Secretary Mellon 
to-day, and a proposal to extend the payment of the debt over a longer 
period of time than now provided by law, as a means of increasing the 
aggregate of tax reduction, met with his vigorous opposition. 

Under the present 2% % sinking fund law the public debt, exclusive of the 
amount represented by the obligations of foreign nations, would be retired 
in thirty-one years. By amending the law so as to cut the 244% sinking 
fund rate in half, $100,000,000 to $125,000,000 additional annually would 
be added to the amount available to be absorbed in a reduction in taxes or 
for use in financing the soldiers’ bonus. Those favoring extending the 
payment of the public debt have the bonus in mind. 


Opposes Dragging Out Debt. 

Secretary Mellon declared it bad business policy to drag out the retire- 
ment of the debt over a longer period. Possibility of affecting the market 
price of Liberty Bonds by such action was touched upon as one reason why 
Congress should hesitate about adoption of such a policy. Senator Smoot, 
of Utah, Chairman of the Finance Committee, expressed his agreement with 
Secretary Mellon on that point and opposed any change in the law. The 
indications were that the Committee probably would not recommend any 
change. 








New York Chamber of Commerce to Co-operate with 
Lower Taxes-Less Legislation League. 


The Chamber of Commerce of New York at its meeting on 
March 6 adopted a resolution providing for the appointment 
of four members to co-operate with the Lower Taxes-Less 
Legislation League. The resolution was embodied in the 
following, presented by Mr. Warden for the Executive 
Committee: 

To the Chamber of Commerce: 

The Chamber at its meeting of Dec. 6 1923 passed resolutions endorsing 
the general tax reduction program as outlined by Secretary of the Treasury 
Mellon in his letter to Congressman Green of Nov. 10 1923. 

The special committee of the Executive Committee, which was appointed 
in October 1923 for the purpose of arousing public interest to bring about 
tax reduction, received an invitation in December 1923 from Mr. C. A. 
Dyer, Chairman of the executive committee of the Lower Taxes-Less Legis- 
lation League, te co-operate with that League. The invitation was ac- 
cepted, and since that date the special committee has been assisting the 
League as much as possible. 

In October 1923 certain officers of the Ohio State Grange and the Ohio 
Farm Bureau Federation conceived the plan of having old-fashioned prairie 


reduction and for a return to the ways of our fathers, by having more 
simplicity, honesty and economy in Government. 
It is reported that the movement has been a success from its inception, 
there being over 100,000 petitions to Congress in favor of tax reduction 
deposited in the wagons as they traveled through the State. 
Since the start in Ohio, the League has carried forward its desire to make 
the League a truly national organization, composed of noh-dues paying 
members in favor of the purposes of the League, which have been set out 
in its printed platform. The New York State Grange and the New York 
State Farm Bureau Federation has endorsed the program and a prairie 
schooner was started at Fredonia, N. Y., on Jan. 28. That wagon is now 
in Rochester and will go to Syracuse and then to New York City. A like 
wagon will start in Nassau County within the next thirty days, and one 
sponsored for by the State of Virginia Farm Federation plans to start in the 
Shenandoah Valley on March 17. It is planned to have the wagons from 
all parts of the country assemble in Washington in the spring of the year. 
Inasmuch as the Chamber has repeatedly recommended a reduction of 
taxes; therefore be it 
Resolred, That the Chamber of Commerce of the State of New York, 
believing that the League represents no political party, and is designed to 
serve the fundamental interests of all the people, approves in general the 
purposes of the Lower Taxes-Less Legislation League: and, be it further 
Resolved, That the President of the Chamber be, and he is hereby, author- 
ized to 6 pm not to exceed four members of the Chamber to co-operate 
40 


with the wer Taxes-Less Legislation League, in such manner as they 
may deem wise. 








Southern Division of American Bankers’ League to 
Hold Tax Conference at Asheville, March 20. 

The Southern Division of the American Bankers’ League 
has issued a call for a tax conferences to be held on March 20 
at Asheville, N. C. Special advices from Washington to the 
New York “Journal of Commerce”’ state: 

The inability of the House to write a sound tax measure and the public 
confession of important Senate leaders that the Senate is incapable of im- 
proving the House measure is given as the reason fer calling the conference. 
The conference will undertake to prepare a workable tax measure, it is under- 
stood, and submit it to the Senate Finance Committee for consideration, 
this measure to be hewn out of the business experience of the South by those 
who are in direct contact with the borrower and the lender. 

The paramount concern of the conference is believed to be the fixing of 
the rate of taxation which will divert capital from tax exempt securities to 
productive investments, and it is the opinion of those calling the conference 
that this decision can only be reached by a non-partisan consideration of the 
matter by business men, 








Henry Hentz Nominated for Honorary Membership in 


the New York Chamber of Commerce. 

A resolution proposing that Henry Hentz, in recognition 
of his long membership and active interest in the Chamber 
of Commerce of the State of New York, be elected an hon- 
orary member of the Chamber, was unanimously adopted 
at a meeting of the Chamber on March 6. The resolution, 
which was presented by Mr. Warden on behalf of the Exec- 
utive Committee, is as follows: 

To the Chamber of Commerce: 

Mr. Henry Hentz is in point of membership the oldest member of the 
Chamber. On May 6 of this year he will have been a member of the Cham- 
ber for 66 years, having been elected May 6 1858. 

During all these years Mr. Hentz has been a valued and active member. 
He served as Chairman of the Executive Committee 1889-1896; a Vice- 
President 1896-1900 and 1915-1919. He also served as a member of other 
committees of the Chamber from time to time. 

In view of this long service, the Executive Committee gladly takes this 
opportunity to express to Mr. Hentz its hearty appreciation and best wishes, 
and the Committee recommends that the Chamber adopt the following reso- 
lution in order fittingly to give expression to the high regard and respect in 
which Mr. Hentz is held by the members of the Chamber: 

Resolved, That the Chamber of Commerce of the State of New York, in 
recognition of the long membership and active interest of Mr. Hentz hereby 
elects him an honorary member of the Chamber. 








Henry H. Morse New Chief for Domestic Commerce 
Division. 

Secretary of Commerce Hoover announced on March 13 the 
appointment of Henry H. Morse, present Chief of the Spe- 
cialties Division of the Bureau of Foreign and Domestic 
Commerce, as Chief of the Division of Domestic Commerce 
of that Bureau to succeed Irving 8S. Paull, present incumbent, 
who has tendered his resignation effective April 1. The De- 
partment’s announcement says: 


As organizer and Chief of the Specialties Division and as General Adviser 
to the Bureau on matters of export technique, Mr. Morse has rendered in- 
valuable service to the specialties trade and export industries in general. 
It is felt that his wide experience in both the foreign and domestic fields, 
covering all the complex problems of advertising and distribution has ideally 
fitted him for his new position. 

Mr. Morse attended Harvard Unversity and is well known in business cir- 
cles, having been associated for many years as export and general sales man- 
ager of the Regal Shoe Co. of Boston, Chairman of the Boston Export Round 
Table, Chairman of the Committee on Trade Extension of the Boot and 
Shoe Manufacturers’ Association, Chairman of the advisory committee on 
foreign manufactures, and Director of the Chamber of Commerce of the 
United States. 

Under the appropriation of Congress for the possibilities of eliminating 
waste in merchandising and distributing commodities within the United 
States, the Division of Domestic Commerce was organized in July 1923 with 
Mr. Paull as Chief. 

With the hearty co-operation of large industrial groups, the basic ground- 
work of its program has been laid and under the direction of Mr. Morse it 





schooners travel from point to point in the State of Ohio to rouse the people 
as to the necessity of using the estimated surplus of $310,000,000 in tax 





is expected that the division will prove of signal service to the American 
industrial community. 
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Edward B. McLean’s Statement to Senate Public Lands 
Committee on Oil Investigation—Admits That He 
Originally Gave Inaccurate Accounts to Shield 
Secretary Fall. 

One of the most important witnesses heard by the Senate 
Committee on Pub!'ic Lands this week in connection with 
its investigation of Government oi! land leases to private 
interests was Edward B. McLean, publisher of the Washing- 
ton “‘Post.””. Mr. McLean, whose name frequently has been 
mentioned in the Committee’s hearings in recent weeks, 
related in detail the part he has played in the developments 
surrounding the oi! lease scanda!, but denied any inicrest 
directly or personal in the oi! situation. Althcugh it had 
been reported that the publisher was anxious to avoid 
appearing on the witness stand, he talked freely when he 
went before the Senate Committee on March 12 and made 
clear several matters that previously had been somewhat 
ambiguous. The most important revelation by Mr. McLean 
was that at a secret conference in Atlantic City late in 
December former Secretary Albert B. Fall had asked him 
to make a statement that he had loaned Mr. Fall $100,000, 
and that he had consented in order to help the Jatter out of 
a difficult position. Mr. MeLean said, however, thit he 
had not known at the time that the request was related in 
any way to the leasing by Mr. Fall of the naval oil reserves. 
He quoted the former Secretary as telling him that political 
enemies were trying to destroy him and as saying: ‘Ned, 
this has nothing to do with Harry Sinclair or Teapot Dome 
at all. They are barking up the wrong tree.” After 
admitting this participation in the plot Mr. Fall was develop- 
ing to deceive the committee, Mr. McLean said: “I was 
trying to go down the line as far as I could for a friend. I 
have never done a dishonest thing in my life, financially. 
I have never had anything to do with Teapot Dome.” It 
was not until Jan. 11 1924, Mr. MeLean testified, that he 
knew where Mr. Fall actually got the money. On that day 
when Mr. McLean was to appear under subpoena before 
Senator Walsh at Palm Beach, he said, Mr. Fall told him 
the money came from Edward L. Doheny. Mr. McLean 
also testified that he was a close friend of Attorney-General 
Daugherty. During the examination of Mr. MeLean 
Senator Dill asked if he had anything to do with the ‘‘million 
dollar slush fund” that had been talked about. 
than you have,” replied Mr. McLean. “I don’t believe 
there ever was one.’ Denial was made by Mr. McLean 
that he had any desire or need of “quick and easy access” 
to the White House, or that any of his relations with the 
White House or Department of Justice were open to question 
of wrongdoing. Ie was a special agent of the Department 
of Justice, he said, and had been given an old code book. 
He had never dene any serious service for the Department, 
his special agent’s badge being employed chiefly to get 
through the police lines in strange cities when he had made 
trips with President Harding. Preceding his examination, 
MeLean read a statement in which he disclaimed any 
knowledge whatever of the cil leases, except the knowledge 
which he, in common with others, has seen in the news- 
papers. Mr. McLean’s statement follows: 


Having in mind the subject of this investigation, and having also in 
mind the widespread use in the public press of my name as one who might 
have had some connection with the naval oi) leases, or with the companies, 
individuals, Government departments or public officials who did have 
connection with the leases of the naval oil reserves, [ wan’ to make now the 
following detailed and emphatic statement of facts: 

I have absolutely no knowledge regarding any leases upon naval reserves 
made at any time to any person or any company except such knowledge as 
I, in common with all the rest of the American public, have received from 
newspaper reports. 

As to rag | so-called Sinclair leases and companies: 

I never 


“No more 


ave known anything about any lease of any oil land to the 
Sinclair company, and know nothing to-day about this except what I have 
read in the newspapers. 

I do not know Mr. Harry F. Sinclair and have no recollection of baving 
ever met him, even in a casual way. I have never had any interest of any 
kind, directly or indirectly, for myself or any other person, in any of the 
so-called companies. 


Never Heard of Mammoth Oil Co. 

I did not even know that there was such a thing as the Mammoth Oil Co. 
until i saw it mentioned in the press reports in connection with this investi- 
gation. I did know, as any one who reads the newspapers would have 
known, that there was a company known as the Sinclair Consolidated Oil 
Co., but I never had any connection with it or any interest in it and have 
never owned or had any interest in a single share of the stocks of that 
company or any company in any way connected with it. 

In a word, I had no knowledge of or connection with Mr. Sinciair’s oil 
leases or his companies or his business or his transactions. 

I do not know Mr. Edward L. Doheny, and, so far as I am aware. I 
have never seen him in my life. I did not know that he had any connection 
with any leases upon naval oil reserves until I read of them in the news- 
papers. 

I do not know the names of Mr. Doheny’s companies, but I am informed 
that he is President of the Mexican Petroleum Co. and of the Pan-American 





Petroleum Co 


-, and that those companies, like most large oil companies, 
have 


branches. 

I have never owned, directly or indirectly, for myself or in connection 
with any other person whatever, a single share of stock of the Mexican 
Petroleum Co., the Pan-Amcrican Petroleum Co., or any of their dependent 
companies, or, s> far as I know, any cmopany that Mr. Doheny had any 
interest in or connection with. 

I know nothing about the contract or leases between the Government 
and the Doheny companies. 

Again, in brief, I have had no connection with, interest in or transactions 
with Mr. Edward L. Doheny or any company or business of his at any time 
in mg life. 

Fall His Personal Friend. 

Former Secretary of the Interior Albert B. 
been a personal friend of mine. My relations with him have, however, 
been personal and never official. I have never, at any time, had any 
official transactions with the Interior Department of the United States 
Government. 

As regards the Navy 
same as I have already 
sonal acquaintance with 


Fall has for several years 


Department and Secretary Denby, I can say the 
said about the Interior Department. My per- 
Secretary Denby has been a very slight one. 
I have had no business relations whatever with the Navy Department 
and have never been interested in or connected with any contracts of any 
kind made by or with that department. 

The newspaper with which [ am connected has carried some Govern- 
ment advertising, but, of course, it will be recognized that this is matter 
not handled b: me personally. 

Because there have been published indefinite and unfounded rumors, 
from which the inference might be drawn that I had participated in the 
purchase of oil stocks, although any stock transactions [ have ever had 
are my own personal affairs, and have no relation to the subject which 
your committee is authorized to investigate and, to the end that the utter 
lack of foundation for many of the reports which have been sent out of 
this city may be shown, [ desire to tell you just what stock transactions 
I have had. 

Only twice in my life have I bought New York Stock Exchange stocks, 
and here are the facts about these two transactions: 

In November 1922 I bought 2.090 shares of Pure Oil stocks through 
Hibbs & Co., Washington, D. C. I sold this stock in February 1923 
through Hutton & Co., Palm Beach, Fla., at a profit of about $5,500. 
This profit was entirely mine. My understanding is that the Pure Oil 
Co. is a company that has never had any connection with any Govern- 
ment leases, and is nowise concerned in this investigation. 

In March 1923 I bought 2,000 shares of Bethlehem Steel through Hutton 
& Co., Palm Beach, Fla. I sold it through Hibbs & Co. in December 
1923 at a loss of approximately $30,000. This loss eas entirely mine. 

This is the entire story of any New York Stock Exchange stocks ever 
purchased or sold by me. I have never traded in any of the so-called 
Curb stocks, nor have I bought or sold any stocks except those above 
mentioned, with the exception of such local bank and trust company stocks 
as [ am interested in. 

I have never been interested in the purchase of any Sinclair or Doheny 
oil stocks, directly or indirectly, by which { mean that { have never made 
any such purchase, nor have [ had any interest in any such purchases 
made by any one at any time. 


Denies He Sought Immunity. 
The public press has repeatedly carried reports that an important witness 
was negotiating for immunity from prosecution in consideration of the dis- 
closure by him of sensational facts. The press reports have too clearly indi- 


cuted that I was that important witness for me not to be sensible to that 
imputation. 


The facts are: 
First, I have no knowledge of any such facts and therefore could not dis- 


close any to this committee or to any Senator or any other committee or 
person whatever. 


Second, I have no need of any immunity of any kind and I have never 
asked for it nor authorized any person to do so. 


The only consideration I have sought was that which would excuse me 
from appearing on the witness stand. 

You have examined with considerable fullness telegraphic correspondence 
between my employees, my counsel, several of my friends and myself. I 


believe that you will agree that those telegrams may be divided into three 
classes: 


First—Those that brought me information, 

Second—Those that showed my desire to avoid appearing as a witness 

Third—Those that relate to my personal and business affairs. 

Certainly none of them indicates that I had any connection with the oil 
leases which you are investigating, and none of them could so indicate. 

I am now ready, gentlemen, to answer any relevant questions relating to 
the subject of this investigation that you may have to ask upon the assur- 
ance and confidence, of course, that T will not be called to answer any ques- 
tions which the laws protect as privileged between my counsel and myself.”’ 

On the day before Mr. McLean appeared to testify at the 
Senate committee’s inquiry, Milton J. Lambert, his attorney, 
issued a statement saying: 

It is obvious to Mr. McLean, as it must be to any fair-minded individual, 
that no testimony has been adduced that tends to show that Mr. McLean 


had anything to do with any act of Albert B. Fall in relation to the leases. 
And, in truth, no such testimony could be adduced. 


The subject of leased wires was effectually disposed of by Mr. Homer, 
who demonstrated very emphatically that it had not the remotest relation 
to the oil inquiry. Even of less relevancy was the attempt to insinuate, 
Mr. McLean authorizes me to say, that the purely personal messages from 
the President could have relation to such an inquiry. 

Edward B. McLean, publisher of the Washington “Post,” 
and Albert B. Fall, former Secretary of the Interior, held a 
secret conference in Atlantic City about the middle of De- 
cember, it became known on March 8, at which time, it is 
believed, they discussed the nature of the testimoney which 
Mr. Fall was to give when he appeared before the Senate 
Committee investigating the Naval Reserve oil scandals. 
Mr. Fall’s appearance had been fixed for Dec. 27. He did 
not take the witness chair, however, but wrote a letter in 
which he told the Committee that Mr. McLean was the 
man from whom he obtained the $100,000 loan. Later de- 
velopments forced both Mr. Fall and Mr. McLean to re- 
pudiate this version of the manner in which Fall had obtained 














Man. 15 1924.] 


THE CHRONICLE 





1223 





late in 1921 the money with which he bought a ranch ad- 
joining his property at Three Rivers, New Mexico, and made 
costly improvements, and disclosed that E. L. 
had given him the money. 

Ira E. Bennett was recalled to the witness stand on March 8 
following a sworn statement of Senator Curtis of Kansas 
that he was not the person referred to as “the principal” 
in messages from Mr. Bennett to Mr. McLean. Senator 
Curtis declared that Mr. Bennett’s testimony that he had 
conferred with Mr. Curtis at the request of Mr. McLean, 
and that they had discussed the political aspect of the oil 
disclosures, was untrue. 

Senator Curtis said the conferences which Mr. Bennett 
testified he had with him never took place, and he cited the 
“Congressional Record” as proof of his denial that he had 
seen and talked witn Mr. Bennett on Jan. 28, the day before 
Mr. Bennett sent the message to Mr. McLean in which he 
said ‘‘the principal sent his regards’ and predicted a re- 
action to the policies of the oil scandal. 

Mr. Bennett declared that Mr. Curtis was mistaken and 
that the conversations as he had outlined them did take 
place. The committee ordered him to tell everything he 
said to Mr. Curtis, and Mr. Bennett declared that he had 
discussed the policy of the ‘“‘Post’’ with him and that Sena- 
tor Curtis had appeared to appreciate the fact that Mr. 
McLean wanted his advice in-:so important a matter affeet- 
ing his newspaper. 

It was disclosed by Mr. Bennett and not denied by Mr. 
Curtis, say the newspaper dispatches, that soon after 
President Coolidge assumed office Mr. Curtis had made a 
suggestion to the President that it might be well if Mr. 
Daugherty resigned as Attorney-General. Mr. Bennett 
said Senator Curtis told him that he told the President Mr. 
Daugherty was a personal appointment of the late President 
Harding; that his health was not good, and that it would, 
in his opinion, be entirely proper to put some one else at the 
head of the Department of Justice. Senator Curtis testified 
that before Christmas, and long before the Teapot Dome and 
Elk Hills disclosures, he had said something to Mr. Bennett 
about the possibility of Mr. Daugherty leaving the Cabinet. 
He told him, he said, that he had told the President that he 
would have to get a new Attorney-General because of the 
health of the Attorney-General as well as that of Mrs. 
Daugherty. 


Doheny 








Charges of Corruption Made by Gaston B. Means 
Against Department of Justice Before 
Senate Committee. 

What was described by the Associated Press as a ‘‘Pan- 
dora’s box—brimming over with allegations of corruption in 
the Department of Justice’’—was opened yesterday (March 
14) before the Senate Committee investigating Attorney- 
General Daugherty. Gaston B. Means, former Depart- 
ment of Justice agent, announcing that he expected no 
quarter and would give none, related »n *mazing story of 
collecting money for the late Jesse W. Smith, described 1s 
Daugherty’s ‘“‘bumber and friend’’; of intimidations calcu- 
lated to prevent his testimony, and of espionage of Senators. 
The Associated Press outlined Means’ testimony as follows: 


The most sensational of Means's revelations, if one sensation could be 
assessed as greater than another, was a charge that he, in February 1922, 
received in the old Bellevue Hotel, herc in Washington, $100,000 from a 
Japanese representative of the house of Mitsui & Co., which he paid over 
to Smith and which he said was for the purpose of stopping Government 
prosecution of the Standard Aircraft Company, against which the War 
Department was claiming overpayments aggregating six millions. 


Mainly on Aircraft Cases. 
A great deal of Means'’s testimony to-day turned about the aircraft cases. 
He was assisted in his presentation by Captain R. L. Sacife, a former in- 
vestigator for the Department of Justice, who, since he left the department, 
has been agitating for Congressional investigation of the subject. Means 
emphasized that he gave Scaife a fully clean bill of health in the affair and 
did not connect him in any way with the corruption he alleged. 
“Scaife wouldn't know how to collect money,”’’ said Means. 
The prize fight films were first shown in Washington, Means testified, 
at the home of E. B. McLean, the publisher and central figure in the Teapot 
Dome inquiry. President Harding, Secretary Hughes and other notables 
were there, Means testified, consulting his records. 
Meens went into detail concerning the money brought to him by messen- 
gers in payments on the price fight film ‘‘deal,’’ saying he had ‘‘as much as 
six or seven thousand dollars’’ in his hands at one timein that way. He was 
pressed by Senator Moses and other commitee members to estimate the 
aggregate of these ‘‘collection.s” 


**Oh, $30,000 or 340,000,"’ he replied, ‘*maybe $50,000.” 


Called ‘‘a Great Service.” 


As the committee broke up Senator Ashurst teld Means that, while he 
might be under indictment, he had ‘‘rendered great service to truth.’: 
‘It’s the first time I have seen the end to justify the means,"’ the Senator 
declared, and the roomful of spectators applauded the pun. 

Means. in telling of the $100,000 aircraft deal, told of seeing the Treas- 
urer and other members of the firm and read from copies of his reports on 
the case. Means presented from his files a copy of a letter reciting the 
accounts between the Standard Aircraft Company and Mitsui & Co. A dif- 
ference of two to three million dollars was involved. 

Scaife, who sat at Senator Wheeler's elbow, helped in identifying his re- 
port, which related that Mitsui & Co. were Japanese bankers and fiscal 
agent of the Japanese Government. 

The German Government prid him once or twice, before Japan got into 
the war, Means said, through Mitsui & Oo. 

Hurry Mingle, President of the aircraft company, tuld him that the com- 
pany did ‘‘ows the Government a couple of millions or so,’’ Means said. 
Later, he added, the aircraft company, as he understood it, employed the 
firm of Cadwallader, Wickersham & ‘Taft as counsel. 

When the aircraft case was taken out of his hands, Mcans said, he told 
Burns that Captain Scaife threatened ‘‘to blow the roof off the place.”’ 

Scaife was outraged hecause his investigation of the case was stopped, 
Means said, and he ‘warned them repeatedly” of Scaife’s feelings. 

Means said he did not report to Burns on the “$100,000 deal” with 
Jesse Smith because Smith told him to say nothing about it. 

“I stood pat and watched,’ said Means. 

Said Nothin) to Burns, 

Smith told him particularly to say notiing about it to Burns. 

“But I discussed it with Jesse Smith before he killed himself,” said Means. 
Then he told of relating the story to Senator Whecler about a week ago. 

‘A friend of mine asked me to come to see you,” said Means, addressing 
himself to Senator Wheeler. 

“Jesse Smith wanted us to catch Secretary Mellon, and we caught him,” 
said Means. ‘President Harding wanted the information. The first time 
he slipped through our fingers.”’ 

“I gave Captain Scaife thousands of dollars to catch him’ (Mellon), 
Means testified. 

‘It had come to our attention,’’ Means said, ‘that Secretary Mellon had 
to furnish certain permits for certain purposes.”’ 

“Generally speaking, you were investigating the liquor ring in New York, 
were you not?” asked Senator Wheeler. 4 

“Well, it was violation of the Prohibition law,’ was the rerply. ' q 

Jesse Smith and Underwood, said Means, gave him orders to investigate 
Senator La Follette to learn what information he had, and “anything to 
stop him.”’ Smith paid his expenses. 








Senate Committee’s Investigation of the Department 
of Justice—Mr. Daugherty’s Statement—Testi- 
mony of Roxy Stinson, Divorced Wife 
of Jesse Smith. 

The Senate committee selected last week to investigate the 
conduct of the Department of Justice under Attorney- 
General Daugherty began its hearings on March 12. The 
investigation, which is indirectly an outgrowth of the Senate 
investigation of the oil land lease scandals, got under way 
a day earlier than scheduled. On March 12 Senator Wheeler 
of Montana, the chief examiner of the committee, called 
to the witness chair Miss Roxy Stinson of Columbus, Ohio,. 
who was the divorced wife of Jess Smith, perhaps the most 
intimate friend of Mr. Daugherty, who had a desk at the 
Department of Justice, but received no salary and com- 








Got Film Money, Too. 

On behalf of Smith, Means further alleged he had received large sums of 
money, which he turned over, and which he said were for the purpose of 
guaranteeing that there would be no prosecution for transporation and 
showing of the Carpentier-Dempsey fight films. 

In other instances, Means testified he had received money in connection 
with ‘‘liquor permits.’ In all these transactions, which he alleged, Means 
described himself as the ‘‘money carrier.” 

Replete with details of his activitics, Means told a story alleging that for 
the information of President Hard!ng, through Smith and W. T. Under- 
wood, he had conducted an investigation of Secretray Mellon, in connection 
withdiguor permits in New York. 

‘*He slipped through our fingers the first time,’’ Means said, ‘‘but we 
got him.” 

Senators Spied Upon. 


The office of Senator La Follette, Means testified, had been ransacked 
by his agents soon after the Senator from Wisconsin began agitating in- 
vestigation of the Teapot Dome scandal, in an effort to ‘find something 
damaging.’ Senator Caraway, Means further said, also came under espion- 
age after he began attacking Daugherty and Harding. Senator Bruce of 
Maryland also came under espionage, but Means did not know much 
about it. 

Senator Wheeler interjected into Means’s testimony at that point that 


he understood five men were ‘‘checking up on him in Montana,”’ and Sena- | 


tor Brookhart, Chairman of the investigation, added that he understood 
he was being looked after, too. 





mitted suicide last May. The New York “Times,” in 
| Washington advices summed up her testimony as follows: 

Miss Stinson, with frequent outbursts of tears, told an amazing story. 
She said that Mr. Smith had continued to support her until his death’ 
and that following President Harding’s inauguration he had made her 
gifts of White Motor stock and Pure Oil stocks and declared she said, 
in both instances, that he had obtained the stocks without cost to himself- 

She had every reason to believe, she declared, that these stocks were 
the results of deals by Mr. Smith and Mr. Daugherty. She testified 
that Mr. Smith had always spoken of ‘‘we’’ and ‘‘they,”’ referring, she 
insisted, to the Attorney-General, but she could not recall his having once 
mentioned Mr. Dangherty by name. 

Not only did she charge that Mr. Smith and Mr. Daugherty had par- 
ticipated in strange stock transactions, but she also told of a propused 
venture which, had it materialized, might have enriched ‘‘them,’’ meaning 
Mr. Daugherty and Mr. Smith, she said, to the extent of $180,000. This 
venture involved the rights to the Dempsey-Carpentier fight film she 
testified. 

Tells of Deposit of $175,000. 

Miss Stinson told of speculative accounts in Ohio brokerage houses 
and mentioned a depusit of $175,000, which she said Smith had made 
in the bank with which Mal Daugherty. brother of the Attorney-Gencral, 
is connected. There is still an account in the Ungerleider office in Cleve- 
land totaling something like $11,000, she said, which Mr. Smith had 
placed there for her benefit. But Mal Daugherty, she added. had seized 


the account since Mr. Smith’s death for the heirs, who include the two 
Daughertys and herself. 
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Miss Stinson testified that when Mr. Daugherty and Mr. Smith came 
to Washington, following the election of Mr. Harding, they lived for | 


several months in a house on H Street owned by Edward B. McLean. 
They paid no rent. she said. Subsequently they shared an apartment 
in the Wardman Park Hotel, she added, each paying half the rent. Mr. 
Smith, she said, ‘adored Daugherty,’’ and in committing suicide, she 
declared, he gave his life for his friend. 

Miss Stinson again appesred before the committee on 
March 13, and the direct statement that Attorney-General 
Daugherty had told Jess W. Smith, his “pal and friend,” 
that he would prevent prosecution for transportation of the 
Carpentier-Dempsey fight films and that the Attorney- 
General and Smith were to receive $180,000, was the first 
sensation sprung when the Senate committee resumed its 
investigation. Miss Stinson told the committee Smith had 
told her he was the “‘go-between”’ in the negotiations be- 
tween picture companies and the Attorney-General. Miss 
Stinson said the proposition was that transportation of the 
films was a legal violation and if the films could be trans- 
ported without prosecution “they’’ were to receive $180,000. 
“Whether that was ever consummated I do not know.” 
From the fight pictures the testimony veered to ‘‘a deal’ 
in which Smith and Daugherty, the witness said, had each 
put $2,400 with Colonel J. G. Darden, who, Smith told, 
she said, “had been trying for years to get some leases 
through the Government.” 

Denial that a ‘‘William R. A. Hayes No. 2” account was 
carried by Jesse Smith with his firm was made on March 12 
by W. Rufus A. Hayes, manager of the Columbus (Ohio) 
branch of Ungerleider & Co., following testimony of Roxie 
Stinson. 

“The ‘William R. A. Hayes No. 2’ account,” said Mr. 
Hayes, ‘“‘was in no way related to either Jesse Smith or Mrs. 
Roxie Stinson Smith. It is very probable that Mrs. Smith, 
knowing that the account maintained for her by Mr. Smith 
was known as ‘William R. A. Hayes No. 3,’ Jumped to the 
conclusion that there must be a No. 2 account. Nothing 
like that is true. The only account we ever had with Mr. 
Smith was the one carried in his own name and which was 
closed two years ago.”’ This account, Mr. Hayes said, was 
opened with his company in May 1920, and carried until 
late in 1921 or early in 1922. 

The investigating committee of the Senate just before 
adjournment on March 12 admitted to the record a prepared 
statement in behalf of the Attorney General. Earlier in 
the day it had asked for time to consider the communication. 
The statement recited the resolution authorizing the in- 
vestigation and the already published correspondence 
between Mr. Daugherty and the committee which followed 
relative to privileges he requested for his representatives in 
the course of the hearings. Following is a summary of the 
Attorney-General’s statementas given in press reports: 

The Attorney General was gratified to learn from the committee in that 
connection, the statement said, that the ‘‘proceeding is an investigation and 
not a trial.’’ 

Reaffirming that ‘‘no definite and concise charges’’ Were stated in the 
resolution, the statement took up the first statement of the resolution as to 
alleged failure to prosecute properly violators of the Sherman Anti-Trust 
Act and the Clayton Act. 

‘The Attorney General denies that he failed in the respect above alleged 
and avers the fact to be that he has prosecuted vigorously and with gratify- 
ing success violators of the Sherman Anti-Trust Act and the Clayton Act,”’ 


the statement declared. 
Refers to Oil Case. 

In connection with the charge in the resolution that the Attorney General 
had failed to prosecute ‘‘Albert B. Fall, Harry 8. Sinclair, E. L. Doheny, 
C. R. Forbes and their co-conspirators,’’ the statement quoted Mr. Daught- 
erty's published letter to President Coolidge urging him to appoint ‘‘two 
outstanding lawyers’’ to deal with the oil lease matters, noted the appoint- 
ment of former Senator Pomerene and Owen J. Roberts for this purpose, and 
said that the entire matter, with the consent and approval of the Attorney 
General, the President and the Senate had been ‘“‘taken out of the hands of 
the Department of Justice."" The fact that Mr. Daugherty, on Feb. 19 
had formally tendered to the two lawyers the full co-operation of the de- 
partment also was noted. 

In connection with the Forbes matter the statement recited the appoint- 
ment of a special assistant to the Attorney General to carry forward these 
matters and appended the indictments returned by the Chicago Federal 
Grand Jury against Forbes and John W. Thompson for violations of the 
criminal code in connection with Veterans’ Bureau affairs. 

Denies General Charges. 

As to the statement of the resolution alleging failure to prosecute or 
defend ‘‘all members of civil and criminal actions,’ the statement called 
attention again to the ‘‘indefinite’’ character of the accusation and entéred a 
denial ‘‘in general and in particular,’’ demanding at the same time ‘‘the 
titles of the cases’’ involved or the names of criminals referred to. Failure 
of the resolution to set out specific charges, the statement declared, ‘‘dem- 
onstrates either one of two things: 

‘*First. That no information worthy to be submitted as evidence was in 
the possession of any one upon which to base specific and definite charges; or, 

**Second. That these charges are made without evidence and with the 
hope and purpose that, without assuming any responsibility for the same, 
irresponsible, discredited and biased witnesses may be placed upon the 
stand for a daily sensation in the newspapers, and disappointed litigants, 
discharged office-holders and employees, znd possibly some personal] enemies 
of the Attorney-General and political adversaries in his own party might be 
dragged inte the limelight for a day in an effort to poison the public mind 
and substantiate general and indefinite charges which are false in fact." 








Record Beyond Criticism. 
As to activities of the criminal division of the Department of Justice, the 
statement recalled the report made for the year ended June 30 1923, during 
which more cases were disposed of than during any similar period of time in 


| the division's history. 


‘The record is beyond criticism,’’ the statement added. 

As to civil cases, attention was directed to proceedings before the Court 
of Claime in the same fiscal year, when claims aggregating $46,416,000 had 
been defended with such success that judgments against the Government 
amounting to ‘‘only $2,731,000"’ had been returned. Candid examination 
of this record disclosed, it was added, ‘‘that public interest has been most 
successfully protected in each and every instance."’ 

As to prohibition enforcement violations, the statement declared that 
convictions had been obtained in 80% of the 115,000 criminal proceedings 
already terminated and $15,726,000 in fines collected. It was also asserted 
as to other cases, before the United States Supreme Court, briefs had been 
submitted in 315 cases between the beginning of the October 1921 term 
and the present date, the Government's stand being sustained in 211 cases, 
with 14 still undecided. 

‘The Attorney-General has now answered every direct charge or criticism 
contained in the resolution,’’ the statement said in conclusion. ‘‘He has 
answered every indirect or inferential charge in the resolution. If at any 
time in the course of the investigation any matter or thing should come to 
the attention of the committee which, in your judgment, demands an 
explanation, or warrants the formulation of an express charge against the 
Attorney-General, he demands that it be formulated in direct and express 
terms by the committee and opportunity at once given him to answer said 
charge or criticism and hearing had thereon immediately. 

“The Attorney-General resents and condemns the indiscriminate broad- 
casting of unsubstantiated rumors, whispered criticisms and false and 
scandalous statements, for which no one is responsible, and welcomes this 
opportunity, before this responsible committee of the Senate of the United 
States, to expose falsehood and scandal and to establish truth.” 





Death of Alfred H. Smith, President of the New York 
Central Railroad. 


The sudden death, on Saturday last, of Alfred H. Smith, 
President of the New York Central Lines, removes one of the 
best known, and important leaders in railroad circles. The 
nature of Mr. Smith’s death makes his passing especially 
deplorable. While on horseback in Central Park, Mr. Smith, 
in order to avoid a collision with a woman rider, who had 
crossed the bridle path in violation of the park rules, at- 
tempted to bring his horse to a stop. Through the sudden 
jerking he lost his seat in the saddle, and was thrown to the 
ground, striking on his head and neck. Mr. Smith was 
hurried to the hospital, but was pronounced dead with his 
arrival there. His neck was broken in the fall, and his death 
came almost instantly. The funeral was held on Wednesday 
afternoon, services at St. Thomas’s Episcopal Church in this 
city, having followed brief private ceremonies held in the 
morning in his home town at Chappaqua, Westchester 
County. The offices of the New York Central Lines in this 
and other cities were closed during the afternoon of the 
funeral and traffic on the different lines was suspended for 
one minute at 3 p. m. that day. Participation in the funeral 
services by the 175,000 employes of the lines in twelve States 
was made possible through the broadcasting of the services. 
The pallbearers were Martin G. Alger, executive assistant to 
the President of the New York Central; E. F. Stephenson, 
Secretary; W. C. Wishart, Controller; M.S. Barger, General 
Treasurer; W. C. Bower, manager purchases and stores; 
C. A. Harwood, 8. B. Wight and H. L. Ingersoll, assistants 
to the President. The honorary pallbearers included: 


George F. Baker, Chairman First National Bank of New York; Henry M. 
Campbell and Bertram Cutler, Michigan Central RR. attorneys; ex-Sena- 
tor Chauncey M. Depew, Chairman of the New York Central; James B. 
Forgan, Chairman First National Bank of Chicago; E. S. Harkness, F. J. 
Jerome, New York Central attorney; R. 8S. Lovett, Chairman Union Pacific 
system; Warren S. Hayden of Cleveland, H. C. McEldowney, Chairman 
Union Trust Co. of Pittsburgh; Ogden Mills, Jackson E. Reynolds, Presi- 
dent First National Bank of New York; Colonel J. M. Schoonmaker, Chair- 
man Pittsburgh & Lake Erie; George E. Shaw of Pittsburgh, Charles L. 
Snowden of Pittsburgh, F. W. Vanderbilt, W. H. Vanderbilt, H. S. Vander- 
bilt, Festus H. Wade, President Mercantile Trust Co. of St. Louis; H. M, 
Biscoe, Vice-President Boston & Albany; E. D. Bronner, Vice-President 
Michigan Central; H. L. Burdett Vice-President New York Central: Patrick 
E. Crowley, Vice-President New York Central; A. H. Harris, Vice-Presi- 
dent New York Central; George Hannauer, Vice-President Chicago Junction 
Ry.; F. E. Herriman, President Clearfield Bituminous Coal Corp.; G. H. 
Ingalls, Vice-President New York Central; G. T. Jarvis, Vice-President 
Rutland RR.: Ira A. Place, Vice-President New York Central; C. C. 
Paulding, assistant Vice-President New York Central; J. G. Walber, Vice- 
President New York Central; F. B. Sheldon, Vice-President Toledo & 
Ohio Central; H. A. Worcester, Vice-President C. C. C. & St. Louis Ry.; 
J. B. Yohe, Vice-President Pittsburgh & Lake Erie; R. J. Cary, general 
counsel New York Central; R. D. Starbuck, assistant to Vice-Preside:t in 
charge of operations New York Central; C. F. Smith, general superintend- 
ent, passenger transportation, New York Central. 


Among the various tributes to the memory of Mr. Smith 
was one from Thomas W. Lamont of J. P. Morgan & Co., 
who said: 


The death of Alfred H. Smith is in every sense a very heavy loss to 
the community. Mr. Smith was not only a great railroad man, an efficient 
operator, and a sound analyst of economic conditions, but he also had 
great vision. He was gifted with imagination which proved of great 
practical value in the solution not only of current problems of trans- 
portation, but of great questions affecting the future of the whole railroad 
system of the country. Mr. Smith was gifted with a strong direct mind 
as rugged and as forceful as his own admirable character. He brought 
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to every problem of citizenship the influence of his clear and straight- 
forward thought. He had a host of friends and on every account we shall 
miss him and mourn his loss. 


L. F. Loree, President of the Delaware & Hudson and 
Chairman of the Eastern Presidents’ Conference, had the 
following to say regarding the late railroad head: 


The outstanding impression that Mr. A. H. Smith made upon his asso- 
ciates was his abounding vitality, the enthusiasm and sustained power 
with which he could take up and push matters to their disposition. Be- 
ginning with 1912, there was a series of arbitrations between the railroads 
and the Brotherhoods covering wages and conditions of employment 
that finally terminated by the passage of the Adamson Law in September 
1916, after a refusal of the Brotherhéods to submit questions then at 
issue to this method of settlement. In 1913 Mr. Smith sat with General 
Atterbury in consideration of the dispute with the Order of Railway Con- 
ductors and the Brotherhood of Railroad Trainmen and rendered a very 
distinct service to his associates by the thoroughness with which that case 
was handled. 

Coming forward in the service as he did from office to office, he had a 
full acquaintance with transportation problems and practices, and spoke 
always on any subject connected therewith with an informed mind. His 
work during the war, when he was director of his department, was of 
great service to the Government. His genial personality and frank and 
cordial attitude endeared him not alone to his subordinates, but to officers 
of other companies with whom he came in contact. His loss at this time, 
when so much depends upon leadership, and when there is so little leader- 
ship upon which to depend, will be felt not alone by his own company, 
but by the railroad interests and by the public. 


Mr. Smith was born in Cleveland, Ohio, in 1864. His 
start in the business world was made at the age of fourteen, 
when at a salary of $4 a week, he was employed as a messen- 
ger boy in the agent’s office of the Lake Shore & Michigan 
Southern RR. in Cleveland. When he was 25 years of age 
he was made Superintendent of the Kalamazoo division of 
the Lake Shore. His progress since then, is indicated in the 
New York ‘‘Times” from which account we take the follow- 
ing: 

In 1891 he was made superintendent of the Lansing division; in 1893, 
superintendent of the Franklin division, at Youngstown, Ohio; in 1897. 
superintendent of the Michigan division at Toledo, Ohio; in 1901 assistant 


general superintendent and in the same year general superintendent of the 
Lake Shore at Cleveland. 
Became President in 1914. 

Mr. Smith was transferred to the New York Central & Hudson River 
RR. as general superintendent in 1902. He was appointed general manager 
of that line in 1903 and was promoted to Vice-President and General 
Manager in 1906. On April 15 1912 Mr. Smith was made Vice-President 
of the New York Central Lines east and west of Buffalo. with full juris- 
diction over operation, maintenance and construction of all lines in the 
New York Central system east and west of Buffalo with the exception of 
the Pittsburgh & Lake Erie west and the Boston & Albany and the Rutland 
road east of Buffalo. In March 1913 he became Senior Vice-President 
of the New York Central Lines, extending his jurisdiction over all the 
roads included in the New York Cental system and over all departments. 
His promotion to President of the New York Central Lines came on Jan. 
1914, when he succeeded William C. Brown. 

On Dec. 29 1917 Mr. Smith was appointed by Director-General William 
G. McAdoo as Assistant Director-General of Railroads in charge of trans- 
portation in trunk line territory east of Chicago and north of the Ohio 
and Potomac rivers. On Jan. 18 1918 he was appointed as Regional 
Director of the Eastern District of the Federal Railroad Administration. 
He resigned the Presidency of the New York Central Lines, including the 
Presidency of 125 subsidiary railroads and terminal corporations, the 
following May, as the result of Mr. McAdoo's request that Federal Ad- 
ministrators of regional railroad systems separate themselves from railroad 
interest under Federal contro! in their territory. 


Controlled 100 Companies. 

As Eastern Regional Director, Mr. Smith had contro! for the Government 
of the largest aggregation of railroad ever put under the operating direction 
of a single man. His region consisted of more than 100 companies and 
80,000 miles of main lines, carrying more than one-half the railroad ton- 
nage of the country. With a coal shortage, freight congestion and an 
unprecedented run of bad weather. he faced the most difficult railroad 
problem that ever existed in the United States. 

One of Mr. Smith's first acts was to persuade the Government to abolish 
priority orders, which he as a practical railroad man found to be the basis of 
the freight congestion, as well as of the shipping tie-up in American harbors 
and the confusion on the railroads. He then pressed the policy of placing an 
embargo on shipments except to holders of consignee permits, so that new 
freight could not be added to the congestion. Higher demurrage charges 
were laid by the Railroad Administration at Mr. Smith's suggestion to 
force freight-handlers to break up accumulations of freight in rolling stock. 

Another policy adopted by Mr. Smith to diminish delays to shipping was 
that of bringing solid trains, one with wheat, another with merchandise 
and a third with raw materials, so that ships carrying mixed cargoes would 
have an ample supply of al! necessary supplies on hand, and a half-loaded 
vessel would not have to wait for weeks to complete a mixed cargo. Mr. 
Smith also took a number of piers, which had been used by railroads for 
the handling of ties and other gross freight, and turned them over to the 
Shipping Board for the direct loading of smaller freight ships sailing for 
Europe in convoy. 

Sares $18,000,000 a Year. 

Mr. Smith made a report to Director General McAdoo in 1918, estimating 
that the consolidation and coordination of the railroad facilities in the 
Eastern Region would result in an annual saving of more than $18,000,000. 

After the war Mr. Smith returned to the New York Central Lines, being 
re-elected President on June 1 1919. The New York Central system then 
resumed its pre-war method of management, with Mr. Smith at the head. 

Besides being President and director of many transportation lines and 
other companies affiliated with the New York Central, Mr. Smith was a 
director of several banks, including the First National Bank and the Fifth 
Avenue National Bank of this city. 

Immediately on resuming the Presidency of the New York Central Lines, 


Mr. Smith began to urge the prompt return of the railroads to their owners. ; 


During the strike of the railroad conductors and trainmen brotherhoods in 
1922, Mr. Smith and other officials of the New York Central Lines con- 
ducted negotiations with the strikers and came to an agreement on which 
the strikers returned to work, virtually ignoring the United States Railroad 


Labor Board as an agenrv for settling labor controversies. Mr. Smith 
declared that the settlement was ‘‘a happy augury of a better era in the 
conduct of transportation service.”’ 


Against Hampering Restrictions. 

Mr. Smith, in 1923, sent a letter to stockholders of the New York Central 
urging them to exert their influence to prevent ‘‘any further hampering 
restrictions’’ upon the railroads by new legislation. He said that the Trans- 
portation Act had not had a fair trial under normal conditions, but that the 
recovery of the roads under that Act had been remarkable, and he predicted 
om it — give the country the best railroad service and cheapest rates in 
tne world. 

During the {nterstate Commerce Commission hearings last year on pro- 
posals for railroad consolidations in Eastern trunk line territory, Mr. Smith 
gave qualified approval of the plan. He suggested that if any consolidation 
was made, the Central Railroad of New Jersey and parts of the Philadelphia 
& Reading system should become consolidated with the New York Central. 

Mr. Smith for several years past had been active in the movement to 
improve the railroad and shipping facilities of the Port of New York. He 
asserted in one statement that archaic methods of freight distribution in 
New York caused a waste of $200,000 a day in foodstuffs alone—$730,000,- 
000 a year. 

Under the Tarafa bill for the consolidation of the Cuban railroads, Mr. 
Smith was to have been chairman of the Board of Trustees in charge of the 
consolidated roads. He returned from Cuba about a month ago after spend- 
ing several weeks in inspecting the roads to be consolidated. 








New Shipping Bill Offered By Representative Edmonds. 


Representative Edmonds, of Pennsylvania, introduced in 
the House, on March 6, the first of three bills which, accord- 
ing to the New York “Commercial”, if enacted into law, wil 
completely reorganize the shipping activities and laws of the 
United States. The “Commercial” says: 

The bill was referred to the Committee on Merchant Marine and Fisheries, 
which is not expected to give much attention to shipping legislation at this 
session. The first bill provides as follows: 

1. Establishment of a marine division in the Department of Commerce 
in which will be consolidated all the shipping and navigation functions not 
now exercised by the United States Shipping Board. 

2. Correlation of rail and water transportation through a joint body 
composed of the United States Shipping Board and the Interstate Com- 
merce Commission. 

3. Establishment of load lines on vessels in foreign trade. 

4. Extension of the Pilferage Act, now applying to railroads, to other car- 
riers including barges, lighters, automobiles and trucks. 

5. Prevention of the practice of ‘‘exporting”’ insurance. 

6. Renewal of the 50% immigration section in the subsidy bill. 

The bill also provides that army and navy transports shall be contracted 
for instead of being handled separately by the War and Navy Departments. 

Among the activities which the biils would consolidate in a single division 
of the Department of Commerce are: The coast survey, bureau of naviga- 
tion, steamboat inspection and lighthouse service, already in the Depart- 
ment of Commerce; the hydrographic office and naval observatory, in the 
Navy Department; the life-saving service, marine division of the .customs 
service and the admeasurement of vessels, in the Treasury Department; 
the steamship anchorage, Great Lakes survey and commercial statistics in 
the War Department. 

In the other two bills he plans to introduce, Mr. Edmonds will provide for 
a complete reorganization of the United States Shipping Board and a 
recodifying of the navigation laws. 








Preferential Railroad Rates Under Shipping Act 
Ordered By Inter-State Commerce Commission. 


An order, making effective on May 20 the preferential 
railroad rate section of the Merchant Marine Act to the 
extent recommended by the United States Shipping Board, 
was issued by the Inter-State Commerce Commission on 
March 12. According to the New York “Journal of Com- 
merce,” in effect the Commission’s order after its effective 
date will restrict the railroads from giving through rates on 
commodities moving for export or for import in any other 
than American flag ships. It is the contention of the Ship- 
ping Board, it is added, that by limiting the lower through 
rates to cargoes carried in American tonnage and restricting 
shipments destined to foreign flag ships the higher domestic 
and ocean rates will aid in the expansion of the merchant 
marine. In its further account of the Commission’s order, 
the Washington dispatch to the “Journal of Commerce,” 
March 12, says that after May 20, Section 28 of the Act 
will apply to the transportation of all commodities, other than 
grain, between ports of the United States and ports of Great 
Britain and Northern Ireland and the Irish Free State, the 
ports of Continental Europe north of and including Bordeaux 
and the East Coast of Asia, the islands of the Pacific Ocean, 
Australia and the East India Islands, and the ports of Central 
and South America. The account also says: 

Law Held Mandatory. 


Section 28 of the Merchant Marine law has been suspended since June, 
1920, on recommendation of the Shipping Board, and the Commission took 
the position that the law was mandatory in requiring it to lift the suspension 
upon certification by the Board that there was adequate American shipping 
to handle the traffic under the preferential provisions. ‘The Commission’s 
decision on this point was reached only after careful study of the Act and 
some difference of opinion. 

Delay in making the order effective on the usual thirty days’ notice was 
causedby the Commission’s desire to prevent any confusion to the country’s 
commerce resulting from the application of Section 28 of the Shipping law. 
The Commission said it was necessary that sufficient notice be given of the 
lifting of the suspension to enable carriers to amend their tariffs in an orderly 
manner. 





“‘Accordingly,’’ the Commission said, ‘it has made its order effective 
May 20 1924, and has provided for publication upon not less than fifteen 
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days’ notice in lieu of the thirty days’ notice usually required, in erder that | Oct. 25 1922—-Rehearing held in Buffalo. 
: cp Sage Rb : Nov. 18 1922—Brief filed by New York Chicago & St. Louis RR. Co. 
all parties interes ay be , Heed. anc at as little confus ‘ .OV. 15 1922-——B i y 3 x . Loui: ; 
‘i parties — ted m \y be fully advised, an 1 that as little confusion and | Noy 95 1922——State Commission of Highways expressed desire to file brief. 
disturbance of commercial conditions as possible ll result Jan. 9 1923——State Commission of Highways asked to file brief. 
Jan. 12 1923——State Commission of Highways informed Commission that \ 
Objections to Be Heard Attorney-General had been requested to expedite preparation of brief. 
Deferment he efferi is inte he order We nple time for te Jan. 25 1923 Attorney-Gi neral advised Commission that he had con 
Eon oo ti effe ive date of th oO der wi I ici ample ti fe tes cluded not to file brief: that State was satisfied with original order. 
ests objecting to the enforcement of the preferential rail rates to start their Feb. 2 1922—Report of hearing and proposed order filed. 
campaign. it is expected that some Western shippers will appeal to the | Feb. 7 1923—Order denying application for modification of original order 
Commission for an indefinite stay of the order lifting the suspension until made 
representations c he made t Ce th . aoe . April 6 1923—Notice of appeal to Appellat Division, Fourth Department, 
1ati0ns Can be made to Vongress on the subject ! made by Locke, Babcock, Spratt & Hollister, attorneys for New 
Recommendations have already been made to Congress by the Interstate York Chicago & St. Louis RR. Co. 
Commerce Commission for the modification of Section 28 of the shipping | April 18 1923—-Notice served on Commission 
s . * . . ¢ Qo" A+? wes . ° x Ta ars CF . 
law. In some quarters of the Commission the view is held that 1 change in | Oct. 3 1923—-Attorneys asked when they proposed to argue case. 
. ‘ , P . ‘ | Oct. 11 1923—Attorneys replied that they expected to argue case in term 
the flow of the country’s traffic will result from Section 28 becoming opera- | beginning Nov. 13 1923 
tive. Nov. 24 1923—Mr. Spratt, attorney for railroad, died suddenly 
It is contended that export and import shipments moving in foreign vessels | Dec. 10 1923-—Attorneys asked W he t they ——— to argue Case. 
‘ . . . ) Qv2 A+ wr > . > 2 ere Z rue CE » ; > 
will seek the ports having the lowest domestic rates and at these ports the Dec ’ . m : yod \ttor oe replied they expected to argue case at term 
y egzginningk Jat Lwe 
foreign vessels will be able to compete upon practically equal terms with the | at 
United States vessels ! Delays in New York City 


Retaliation Is Expected | 

At the Shipping Board the view is held that preferential rail rates should 
greatly increase the movement of American commerce in American flag 
ships and prompt wider utilization of American ships for foreign export 


However, it is conceded that retaliation by foreign mercantile marine pow- 
ers is to be looked for 


President Palmer, of the Emergency Fleet Corporation, said to-da hat | 
he had heard it suggested by some of the conferences that if there was any | 
American flag discrimination by this country it would have to be et 


through rate adjustments. 

‘Nevertheless, he declared that American shipping would be able to handle 
the country’s commerce, explaining that the consolidations of Government 
services now in process of arrangement would provide a flexibility 
would supply all the tonnage needed. 


which 








Special Message to New York Legislature by Governor 
Smith Urges Action on Abolition of Grade 
Crossings. 

Governor Smith, in a special message sent to the State 
Legislature on March 3, urged the adoption of a eonstitutional 
amendment which would enable the State to lend its credit 
to railroads and municipalities to defray the cost of eliminat- 
ing grade crossings. The Governor declared that 4,000 out 
of 8,000 grade crossings in the State should be eliminated 
and at a cost of $100,000 each, a total of $400,000,000 would 
be required. This, he said, was too heavy a load for either 
the railroads or municipalities to shoulder. Under the pres- 
ent system the railroads would be required to pay one-half 
the cost while the State and municipalities have to contrib- 
ute the remaining in equal share. in his message the Govy- 
ernor also urged that responsibility for the eliminations be 
shifted from the Public Service Commission and the Transit 
Commission to the State Department of Publie Works, and 
to the Board of Estimate in New York City, as the agent of 
the State. He said that while he did not want to hold the 
two commissions responsible for the delays that have de- 
veloped, the Public Works Department and the Board of 
Estimate were better equipped for the work. The text of 
the Governor’s message follows: 





The Governor's Message. 
Albany, N. Y., March 3 1924. 

To the Legislature: 

In my annual message, | stated | would send you a separate message 
on the subject of Grade Crossing Elimination. Hardly a day goes by in 
which some gruesome grade crossing accident involving death and injury 
is not reported. This situation grows worse every year as traffic increases. 
‘The number of fatal grade crossing accidents reported last year was the 
greatest in the history of the State. 

in order that you may visualize exactly what is the trouble with our 
present grade crossing elimination machinery, [ call your attention to the 
following table which shows the progress made by the State in eliminating 
the Forsyth Crossing, at which the wreck of the Twentieth ¢ ‘entury Limited 
occurred on Dec. 9 1923. {t will be remembered that nine people were 
killed in this wreck and that thirty were injured. The wreck was due, in 
the first instance, to the stalling of an automobile at the Forsyth Crossing. 
‘The Twentieth Century crashed into the automobile and this led finally 
toa collision in which the third section of the Limited crashed into the 
second section. The questions of just how the automobile happened to be 
stalled and how the trains happened to collide. and who was immediately 
responsible are of no great significance. compared to the greater question 
of why the grade crossing should have been left at Forsyth one year and a 
half after its elimination had been actually ordered by the Public Service 
{‘ommission. 

Recites Forsyth Crossing History. 

The petition for the elimination of the Forsyth Crossing was filed on 
Jan. 4 1922. The case on the Public Service files is known as ‘Elimination 
Case No. 471."". The history of this case follows: 

Jan. 14 1922—Petition, dated Jan. 12 1922, filed by St: ; ; 

° : 922, State Commission 
Highways, asking for a determination as to manne ; ich Forsy 
. Cs moe be eliminated. ee ee Pees 

Jan. { —Notices of hearing to be held on Feb. 7 1922 mail 
interest parties (ten days’ statutory notice required). or ere 

Feb. 7 1922—Hearing held in Buffalo. Adjournment of six weeks taken 
to permit plans to be developed. 

March 21 1922—Hearing held in Buffalo. 

ae Pr eng bm McGinnies, 

as co eration of two additional adjacent crossings not subiec 

to porecouen of State Highway Commission. a 

April 25 1922—Further hearing to enlarge proceedings and to take 
mony respecting additional crossings. 

June 14 1922—Hearings closed on record. Matter held until this time 
pending decision of Appellate Division in Kirkwood case respecting 
power of Commission to make order. 

Juno a a Mina yrange ordered. 

Sept. -—Attorney for New York Chicago & St. Louis RR. Co. 
wrote Commissioner Pooley stating he would like to make application 

for rehearing in order that proof might be offered to support ‘‘con- 

tention of the company that the abutment should be placed southerly 

ry 13 ght-of-way line, &c.”’ 


on behalf of property owners, 


testi- 


Oct. Petition for rehearing filed. 



































































This case shows clearly the delays and obstructions in the elimination of 
ingerous crossings. The recent annual reports of the Public Service Com- 
ion and Transit Commission afford further illustrations along this line. 
{t appears from the Transit Commission report that recommendations to 
the to be eliminated in 19 were not made until 

25 1923. and that hearings on these recommendations are still to be 
{t should be borne in mind that the supplemental appropriation bill 
irying an appropriation of $500,090 for the State’s share of grade cross- 
York C was signed by me on May 1923 


’ 
G 


mis 
determine crossings 25 
Oc 
eld 
= 
ing eliminations in New ity, 22 

{ do not wish to give the impression from the above statements that the 
entire or even the major responsibility for the failure to make greater prog- 
ress in grade crossing eliminations rests upon the Public Service Commis- 
sion and Transit Commission; this is far from being the case. The fact of 
the matter is that at best no substantial progress toward eliminating the 
4,090 or more dangerous crossings in this State can be made until the rail- 
roads and localities have sufficient funds at hand to meet substantial State 
appropriations froin a bond issue. The Public Service Commission estimates 
that the average cost of eliminating a grade crossing is $100,000. Multi- 
plying this by 4,000 gives us a total of $100,000,000 required for eliminations 
as reported by the Public Service Commission 

The Superintendent of Public Works reports that he believes the rate of 
$100,000 per crossing to be too high, and that the estimated number of 
crossings which should be eliminated as distinguished from those which 
require protection is too high; but as the Public Service figures do not include 
crossings on electric railways nor crossings in New York City, estimated by 
the Transit Commission to cost $50,000.000, the final figures cannot be 
far from correct. The State's share of the cost of elimination on this basis, 
as now provided by law, is $100,000,000, the share of the railroads $200,000,- 
000 and the share of the municipalities $100,000,000. Some concept’on of 
the size of this pressing problem can be gained from these figures. 


Says Railways Cannot Finance It. 

At the present time most of the railroads are in no position to finance such 
a comprehensive grade crossing elimination plan, no matter whether grade 
crossing eliminations regarded as a capital expense or an operating 
expense. Similariy, a great many municipalities are face to face with the 
constitutional debt limit. There is no cure for this situation except in a 
constitutional amendment which will permit the loaning of the State credit 
to railroads and municipalities so that their share of the cost of eliminations 
may be financed in the first instance by the State, which wil thereafter be 
repaid in annual instalments for interest and sinking funds on the bonds in 
the same proportion that railroads and localities now contribute to grade 
crossing eliminations. In the last analysis this means that while the State 
lends her credit, she only pays the 25‘; share of the elimination as now pro- 
vided by law, and does it with the proceeds of bonds rather than by annual 
appropriation from the current revenues of the State. This, it seems to me, 
is sound from a business standpoint because the grade crossing elimination 
is a permanent improvement destined to outlive the bonds. 

In addition to the absence of railroad and municipal funds, another 
great obstacle in grade crossing eliminations has been the absence of a 
single State authority to plan and administer eliminations with all the power 
behind it that the State can give to enforce orders and eliminate delays. 
No one who has any understanding of the State’s administrative machin- 
ery can escape the conclusions that the Department of Public Works is the 
State agency which should plan and order grade crossing eliminations and 
see that the plans are carried out, at least so far as territory outside of New 
York City is concerned. This department has nine divisional highway 
engineers who are in touch with all the grade crossings in their divisions on 
county and town roads as well as State and county highways. It isridiculous 
that these men should be in a position to make recommendations as to some 
crossings only and not as to others, and that they should not be called upon 
to put their knowledge of the entire grade crossing problem at the service 
of the State. 


are 


Wants Responsibility Squarely Placed. 

I believe that the entire responsibility for preparing, ordering and super- 
vising a complete grade crossing elimination program for the territory north 
of New York City, indicating the order and importance of the eliminations 
and their cost, should be placed squarely upon the Department of Public 
Works, where it belongs. To this department the State appropriation 
from bond issues for grade crossing eliminations should be promptly made. 
Since a constitutional amendment is necessary in order to extend the State 
credit in this field, I propose that this constitutional amendment shall also 
put behind the grade crossing elimination the greatest possible power that 
can be given to the State to eliminate delays and to require the railroads to 
carry out elimination orders. We do not tolerate long delays in removing 
menaces to health. The menace to life and limb in grade c-ossings is no 
less important. 

I propose that the Board of Estimate and Apportionment be the agency 
of the State to initiate and carry out the grade crossing elimination program 
in New York City through any agency of the city which it may designate, 
and all the power given to the Department of Public Works for eliminations 
outside of Greater New York should be vested in the Board of Estimate 
and Apportionment for eliminations within the City of New York. The 
grade crossing problem in New York City is a tremendously corplex one, 
being complicated by numerous other city planning problems. In many 
cases the grade crossing elimination is an incident in larger plans which 
involve considerations which should be determined solely by local author- 
ities. This is particularly true in the case of such eliminations as are in- 
volved in Manhattan in the so-called West Side improvement and the Atlan- 
tic Avenue eliminations in Brooklyn. The Board of Estimate and Appor- 
tionment is undoubtedly the agency to be charged with responsibility in 
such cases. 

I shall shortly have prepared for presentation to your honorable bodies 
a constitutional amendment to carry out the program above outlined. This 
amendment will be so drawn as not to require after its adoption any sub- 
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sequent vote of the people for the issuance of grade-crossing bonds, and it 
will place the full power of the State behind the grade-crossing elimination 
program. 

sy starting this amendment at-the present session, it may be effective 
after the vote of the people in 1925 and appropriation made early in the 


year 1926. In the meantime [ urgently recommend to you the adoption of 
the administrative changes berein suggested, placing the responsibility for 
initiating and carrying out grade crossing orders in the Department of Pub- 
lic Works for the territory outside of New York City, and in the Board of 
Estimate and Apportionment in the City of New York for the territory 
within its borders; and placing upon these two agencies the responsibility of 
presenting in the course of the next year a complete program of grade-cross- 
ing elimination in anticipation of the passage of the proposed constitu- 
tional amendment. 
(Signed) ALFRED E. SMITH. 





President Coolidge Says Time Has Not Yet Come for 
Philippine Independence—House Committee Votes 
to Report Bill—Philippine Boycott of United 
States Goods. 

President Coolidge, in a letter in which he holds that the 
time has not yet come for Philippine independence, says 
that “although they have made wonderful advances in the 
last quarter century, the Filipino people are by no means 
equipped, either in wealth or experience, to undertake the 
heavy burden which would be imposed upon them with 
political independence.’’ These views of President Coolidge 
are expressed in a communication addressed under date of 
Feb. 21 to Manuel Roxas, Speaker of the Philippine House of 
Representatives and head of the special mission from the 
Philippines which has been in Washington for the past few 
months seeking the independence of the islands and the 
removal of Leonard Wood as Governor-General. The letter 
of President Coolidge to Mr. Roxas was only made public 
this week—March 5—two days after the House Committee 
on Insular Affairs had (March 3) by a vote of 11 to 5 decided 
to report out a joint resolution providing for the independence 
of the Philippines. The President declares in his letter that 
“the Government of the United States has full confidence 
in the ability, good intentions, fairness and sincerity of the 
present Governor-General,’’ and adds that “it is convinced 
that he has intended to act, and has acted, within the scope 
of his proper and constitutional authority.” “Thus con- 
vine2d,”’ says President Coolidge, “‘it is determined to sustain 
him, and its purpose will be to encourage the broadest and 
most intelligent co-operation of the Filipino people in this 
policy.’’ In indicating it as his belief that the time is not 
opportune for Philippine independence, the President says 

in conclusion: 

If the time comes when it is apparent that independence would be bet- 
ter for the people of the Philippines, from the point of view of both their 
domestic concerns and their status in the world; and if when that time 
comes the Filipino people desire complete independence, it is not possible 
to doubt that the American Government and people will gladly accord it. 

* * * * » * ” om 

It is felt that in the present state of world relationship the American 
Government owes an oblization to continue extending a protecting arm to 
the people of these islands. It is felt also that quite aside from this consid- 
eration, there remain to be achieved by the Filipino people many greater 
advances on the road of education, culture, economic and political capacity, 
before they should undertake the full responsibility for their administra- 
tion. The American Government will assuredly co-operate in every way 
to encourage and inspire the full measure of progress which still seems a 
necessary preliminary to independence. 


The following is the letter of President Coolidge in full: 


THE WHITE HOUSE. 
Washington, February 21 1924. 
My dear Mr. Rozas: 

The resolutions adopted by the Senate and House of Representatives of 
the Philippines, touching upon the relations between the Filipino people 
and the Government of the United States, have been received. I have 
noted carefully all that you have said regarding the history of these rela- 
tions. I have sought to inform myself so thoroughly as might be, as to 
the occasions of current irritation between the Legislature of the Philip- 
pines and the executive authority of the islands. 

In your presentment you have set forth more or less definitely a series 
of grievances, the gravamen of which is that the present executive authority 
of the islands, designated by the United States Government, is in your 
opinion out of sympathy with the reasonable national aspirations of the 
Filipino people. If I do not misinterpret your protest, you are disposed to 
doubt whether your people may reasonably expect, if the present executive 
policy shall continue, that the Government of the United States will in 
reasonable time justify the hopes which your people entertain of ultimate 
independence. 

The declaration of the Commission of Independence charges the Governor- 
General with illegal, arbitrary and undemocratic policies, in consequence 
of which the leaders of Filipino participation in the Government have re- 
signed and their resignations have been accepted by the Governor-Gen- 
eral. 

The Commission of Independence declares that it is necessary ‘‘to take all 
needful steps and to make use of all lawful means witbin our power to obtain 
the complete vindication of the liberties of the country now violated and 
invaded.’ It proceeds: ‘‘And we declare, finally, that this event, grave 
and serious as it is, once more demonstrates that the immediate and ab- 
solute independence of the Philippines which the whole country demands is 
the only complete and satisfactory settlement of the Philippine problem.” 

It is occasion for satisfaction to all concerned that this declaration is 
couched in terms of moderation, and that it goes no farther than to invoke 
“all lawful means within our power."' So long as such discussions as this 
shall be confined to the consideration of lawful means, there will be reason 
to anticipate mutually beneficent conclusions. It is, therefore, a matter 








of congratulation which I herewith extend, that you have chosen to carry 
on this discussion within the bounds of lawful claims and means. That you 
have thus declared the purpose to restrict your modes of appeal and methods 
of enforcing it, is gratifying evidence of the progress which the Filipino 
people, under American auspices, have made toward a demonstrated ca- 
pacity for self-government. 

The extent to which the grievances which you suggest are shared by the 
Filipino people has been a subject of some disagreement. The American 
Government has information which justifies it in the confidence that a 
very large proportion at any rate, and possibly a majority, of the substantial 
citizenry of the islands, does not support the claim that there are grounds 
for serious grievance. A considerable section of the Filipino people is, fur- 
ther, of the opinion that at this time any change which would weaken the 
tie between the Filipinos and the American nation would be a misfortune 
to the islands. 

The world is in a state of high tension and unsettlement. The possibility 
of either economic or political disorders calculaved to bring misfortune, if 
not disaster, to the Filipino people unless they are strongly supported, is 
not to be ignored. It should not be overlooked that within the past two 
years, as a,result of international arrangements negotiated by the Wash- 
ington Conference on Limitation of Armament and problems of the Far 
East, the position of the Filipino people has been greatly improved and 
assured. For the stabilizing advantages which accrue to them in virtue of 
the assurance of peace in the Pacific they are directly indebted to the initia- 
tive and efforts of the American Government. They can ill afford in a time 
of so much uncertainty in the world to underrate the value of these contribu- 
tions to their security. 

By reason of their assurance against attack by any Power; by reason also 
of that financial and economic strength which inevitably accrues to them; 
by reason of the expanded and still expanding opportunities for industrial 
and economic development—because of all these considerations, the Fili- 
pino people would do wel] to consider most carefully the value of their inti- 
mate association with the American nation. 

Although they have made wonderful advances in the last quarter cen- 
tury, the Filipino people are by no means eguipped, either in wealth or 
experience, to undertake the heavy burden which would be imposed upon 
them with political independence. Their position in the world is such 
that without American protection there would be the unrestricted tempta- 
tion to maintain an extensive and costiy diplomatic service and an ineffective 
but costly military and naval service. It is to be doubted whether, with the 
utmost exertion, the most complete solidarity among themselves, the most 
unqualified and devoted patriotism, it would be possible for the people of 
the islands to maintain an independent place in the world for an indefinite 
future. 

In presenting these considerations, it is perhaps worth while to draw your 
attention to the conditions in which some other peoples find themselves by 
reason of lacking such guarantees and assurances as the Filipino people 
enjoy. The burdens of armament and of Governmental expenses which 
many smal! nations are compelled to bear in these times are so great that we 
see everywhere the evidence of national prosperity and community progress 
hindered, if not destroyed, because of them. During the World War the 
Filipino people were comparatively undisturbed in their ordinary pursuits, 
left free to continue their fine progress. But it may well be doubted 
whether, if they had been shorn of the protection afforded by the United 
States, they could have enjoyed so fortunate an experience. Much more 
probably they would have become involved in the great conflict and their 
independence and nationality would have become, as did those of many 
other peoples, pawns in the great world reorganization. There could be no 
more unfortunate posture in which to place a people such as your own. 
You have set your feet firmly in the path of advancement and improvement. 

3ut you need, above all else, assured opportunity: of continuing in that 
course without interference from the outside or turmoil within. Working 
out the highest destiny of even the most talented and advanced of peoples 
is a matter of many generations. 

A fair appraisal of all these considerations, and of others which suz- 
gest themselves without reauiring enumeration, will, I am sure, justify 
the frank statement that the Government of the United States would not 
feel that it had performed its full duty by the Filipino people, or discharged 
all of its obligations to civilization, if it should yield at this time to your 
aspiration for national independence. 

The present relationship between the American nation and the Filipino 
people arose out of a strange and almost unparalleled turn of international 
affairs. <A great responsibility came unsought to the American people. It 
was not imposed upon them because they had yielded to any designs of 
imperialism or of colonial expansion. The fortunes of war brought American 
power to your islands playing the part of an unexpected and a welcome 
delivery. You may be very sure that the American people have never 
entertained purposes of exploiting the Filipinc people or their country. 

There have, indeed, been different opinions among our own people as to 
the precisely proper relationship with the Filipinos. ‘There are some among 
us, as there are some among your people, who beiieve that immediate inde- 
pendence of the Filipinos would be best for both. I should be less than 
candid with you, however, if I did not say that in my judgment the strongest 
argument that has been used in the United States in support of immediate 
independence of the Philippines is not the argument that it would benefit 
the Filipinos, but that it would advantage the United States. 

Feeling as I do, and as I am convinced the great majority of Americans 
do regarding our obligations to the Filipino people, I have to say that I 
regard such arguments as unworthy. The American people will not evade 
or repudiate the responsibility they have assumed in this matter. The 
American Government is convinced that it has the overwhelming support 
of the American nation in its conviction that present independence would 
be a misfortune and might easily become a disaster to the Filipino people. 
Upon that conviction, the policy of this Government is based. 

Thus far I hay e suggested only some of the reasons related to international 
concerns, which seem to me to urge strongly against independence at this 
time. I wish now to review for a moment some domestic concerns of the 
Philippine Islands which seem also to argue against present independence. 
The American Government has been most liberal in opening to the Filipino 
people the opportunities of the Jargest practicable participation in, and 
control of, their own Administration. 

It has been a matter of pride and satisfaction to us, as I am sure it must 
also have been to your people, that this attitude has met with so fine a 
response. In education, in cultural advancement, in political conceptions 
and institutional development, the Filipino people have demonstrated a 
capacity which cannot but justify high hopes for their future. 

But it would be idle and insincere to suggest that they have yet proved 
their possession of the completely developed political capacity which is 
necessary to a .ninor nation assuming the full responsibility of maintaining 
itself in the family of nations. I am frankly convinced that the very 





mission upon which you have addressed me is itself an evidence that some- 
thing is yet lacking in development of political consciousness and capability. 

One who examines the grounds on which are based the protests against 
the present situation is forced to conclude that there has not becn, thus far. 
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a full realization of the fundamental ideals of Democratic-Republican 
Government. There have been evidences of a certain inability, or unwil- 
lingness, to recognize that this type of governmental organization rests 
upon the theory of complete separation of the legislative, executive, and 
judicia] functions. There have been many evidences of disposition to 
extend the functions of the Legislature, and thereby to curtail the proper 
authority of the executive. It has been charged that the present Governor- 
General has in some matters exceeded his proper authorities, but an examin- 
ation of the facts seems rather to support the charge that the legislative 
branch of the Insular Government has been the real offender, through 
seeking to extend its own authority into some areas of what should properly 
be the executive realm. 

The Government of the United States has full confidence in the ability, 
good intentions, fairness and sincerity of the present Governor-General. It 
is convinced that he has intended to act, and has acted, within the scope of 
his proper and constitutional authority. Thus convinced, it is determined 
to sustain him, and its purpose will be to encourage the broadest and most 
intelligent co-operation of the Filipino people in this policy. Looking at 
the whole situation fairly and impartially, one cannot but feel that if th: 
Filipino people cannot co-operate in the support and encouragement of as 
good administration as has bern afforded under Governor-General Wood, 
their failure wil! be rather a testimony of unpreparedness for the full obli- 
gations of citizenship than an evidence of patriotic earegness to advance 
their country. 

I am convinced that Governor-General Wood has at no time been other 
than a hard-working, painstaking and conscientious administrator. I have 
found no evidence that he had exceedded his proper authority or that he 
has acted with any other than the purpose of best serving the real interest 
of the Filipino people. ‘Thus believing, I feel that I am serving those same 
interests by saying frankly that it is not possible to consider the extension 
of a larger measure of autonomy to the Filipino people until they shall have 
demonstrated a readiness and capacity to co-operate fully and effectively 
with the American Government and authorities. 

For such co-operation I earnestly appeal to every friend of the islands 
and their people. 1 feel all confidence that in the measure in which it shall 
be extended, the American Government will be disposed to grant in increas- 
ing degree the aspirations of your people. Nothing could more regrettably 
affect the relations of the two peoples than that the Filipinos should commit 
themselves to a program calculated to inspire the fear that possibly the 
governmental concessions already made have been in any measure pre- 
mature. 

In conclusion, let me say that [ have given careful and somewhat extended 
consideration to the representations you have laid before me. [I have 
souzht counsel of a large number of men whom I believed able to give the 
best advice. Particularly I have had in mind always that the American 
nation could not entertain the purpose of holding any other people in a 
position of vassalage. 

In accepting the obligations which came to them with the sovereignty of 
the Philippine Islands, the American people had only the wish to serve, 
advance and improve the condition of the Filipino people. That thought 
has been uppermost in every American determination concerning the 
islands. You may be sure that it will continue the dominating factor in 
the American consideration of the many problems which must inevitably 
grow out of such relationship as exists. 

In any survey of the history of the islands in the last quarter-century, I 
think the conclusion inescapable that the Filipino people, not the people of 
the United States, have been the gainers. It is not possible to believe that 
the American people would wish otherwise to continue their responsibility 
in regard to the sovereignty and administration of the islands. {t is not 
conceivable that they would desire, merely because they possessed the 
power, to continue exercising any measure of authority over a people who 
would better govern themselves on a basis of complete independence. 

if the time comes when it is apparent that independence would be better 
for the people of the Philippines, from the point of view of both their 
domestic concerns and their status in the world, and if when that time comes 
the Filipino people desire complete independence, it is not possible to doubt 
that the American Government and people will gladly accord it. 

Frankly, it is not felt that that time has come. It is felt that in the 
present state of world relationship the American Government owes an 
obligation to continue extending a protectiong arm to the people of these 
islands. Itis felt also, that quite aside from this consideration, there remain 
to be achieved by the Filipino people many greater advances on the road of 
education, culture, economic and political capacity, before they should 
undertake the full responsibility for their administration. The American 
Government will assuredly co-operate in every way to encourage and inspire 
the full measure of progress which still seems a necessary preliminary to 
independence. Yours very truly, 

CALVIN COOLIDGE. 

Statements attributed to Mr. Roxas alleging criticism by 
him of the letter of President Coolidge have been denied by 
Mr. Roxas in a letter to the New York “Times,” which in its 
issue of March 6 published a statement issued at Washing- 
ton by the Foreign Affairs News Service in which the alleged 
criticism was contained. We take as follows from 
“Times”: 

To the Editor of The New York “Times”: 

The story in the New York “Times” of March 6 and the editorial that ap- 
peared the following day quoted me as having made the statement that “the 
President’s letter is just another political move similar to. his defense of 
Attorney-General Daugherty and other members of the Administration who 
have been attacked. President Coolidge hasn’t anything to do with 
it (independence) anyway.’’ These have just been called to my attention. 
I wish to state that no such statement has been made by me. 

On the day the President’s letter was published in the newspapers a num- 
ber of reporters, among whom was the representative of the Foreign News 
Service referred to in your paper as obtaining this statement from me, came 
to interview me. All I said to them was that I had no statement to make 
other than that, judging from the testimony of Secretary of War Weeks be- 
fore the Committees of Congress on the Philippines, the contents of the let- 
ter of President Coolidge was no surprise to the Philippine delegation, and 
that it seemed that the President’s conclusions were different from those of 
the House Committee on Insular Affairs, who voted in favor of reporting a 
bill favoring the granting of Philippine independencee by a vote of 11 to 5. 
I also said I would simply acknowledge receipt of the letter of the President. 

Yours respectfully, 
MANUEL ROXAS, 
Speaker, House of Representatives of the Philippines and Special 
Commissioner to the United States. 
Philippine Independence Mission, Washington, March 8 1924. 


Referring to the decision of the House Committee on 
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independence, the New York “Times” Washington dispatch 
of that date said in part: 

Representative Louis W. Fairfield, of Indiana, Chairman of the Com- 
mittee, explained that to-day's action was due to a desire to give the House 
aD opportunity of passing on the question of Philippine independence 
Several committeemen who had voted to report the bill, he said, were 
influenced by this desire, although they had indicated that they were 
opposed to granting independence at this time. 

The subcommittee will use an independence measure offered by Repre- 
sentative Cooper, of Wisconsin, as a basis for drafting the bill. Sentiment 
in the committee favors incorporating in the bill provisions to guarantee 
the payment of bonds issued by the Philippine Government. A provision 
giving the United States the right to a naval base in the Philippines after 
independence is granted is favored by the members of the committee. 
The Filipino advocates of independence have frequently expressed their 
willingness to permit the United States to maintain both military and 
naval bases and to have other privileges. The protection afforded by such 
bases would be welcomed by the Filipinos. 

The Philippine delegation headed by Mr. Roxas, which 
went to Washington to petition for independence and 
protest against the continuance of Gov.-Gen. Wood in office, 
was received by President Coolidge on Dec. 15. At that 
time Mr. Roxas presented a resolution saying: 

The Commission of Independence considers it its duty to state that the 
time has come to call to the attention of the Government of the United 
States that the continuation of Governor-General Leonard Wood in the 
post which he occupies at the present time is to the detriment of public 
welfare and that the mutual interest of the United States and the Philippines 
requires his immediate removal. The Commission prefers that, pending 
the concession of independence, the post of Governor-General of the 
Philippines be given to a Filipino, not as a new test of th political capacity 
of the Filipino people, which has been amply demonstrated already, but 
simply to insure in the meantime the success of the administrationin these 
islands through a closer, continuous and more cordial co-operation by the 
Filipino people. | 

Mr. Roxas also said: Re 

“There is nothing personal in our fight on General Wood. We merely 
differ with his policies and believe they encroach upon our autonomy. 
We have come to the United States in an effort to determine once and for 
all the exact status of the Philippines.” 

Mr. Roxas also denied that there was any danger that the Philippines 
might revolt against continuance of American domination. 

“The feeling of gratitude among the Filipino people toward the United 
States is so great and so sincere that even should the unexpected happen 
and the islands be subjected to a grave injustice at the hands of the United 
States we would go quietly home and take our medicine. There is abso- 
lutely_no danger of a revolt." Se ae 
The plea for independence was formally presented in Wash- 

ington on Jan. 9 in a memorial to Congress signed by Mr. 

toxas, and Pedro Guevara, the resident Commissioner. 

Alluding to the fact that the late President Harding on 
June 20 1922 had said to the second Philippine Mission that 

“no backward step is contemplated, no diminution of your 
domestic control is sought,’’ the memorial said: 

Yet what we feared might occur, due to the distance of our country 

from yours and the difference of American from Filipino interests and 
problems, has come to pass. 

The memorial also said: 

Governor-General Wood has set at naught all understandings the Filipino 
people have had with the American Government and has ignored the 
assurance given them by the late President. 

He has most decidedly taken a backward step by depriving our Govern- 
ment of the key and the nerve centre of the former autonomous adminis- 
tration—the counsel of the Filipinos. 

He has surrounded himself with a secret Cabinet composed of military and 
other extra-legal advisers, which has encroached upon the legitimate func- 
tions of the Filipino officials in the Government. He has broken asunder 
the bonds of concord that united Americans and Filipinos after the bloody 
struggle of 1899, a concord that reached its highest expression in the first 
years of autonomous government. 

He has placed himself over and above the laws passed by the Philippine 
Legislature, laws that have never been declared null and void by the courts 
or by the Congress of the United States. He has claimed for himself an un- 
limited executive responsibility that neither the existing laws nor the prac- 
tices already established have recognized. He has deviated from the 
policy of the American Government to give the Filipino people an ever 
increasing self-government, a policy announced by every President be- 
ginning with President McKinley and ratified by the Congress of the United 
States in the Jones law. 

He has abused the veto power, exercising it on the slightest pretext on 
matters of purely local concern that did not affect the sovereignty of the 
United States or its international obligations. ‘Thus he has attempted to 
control our Legislature, a prerogative that has never been claimed by the 
elected Executives of America, by the President of the United States or by 
the Governors of the several States. He has disregarded the rights of the 
Senate in his exercise of the appointing power. 

He has destroyed our budget system, the greatest achievement in the 
financial administration of our Government. He has endeavored to defeat 
the economic policies duly laid down by the Philippine Legislature for the 
protection of the rights and interests of the Filipino people in the develop- 

ment of the resources of the islands. 

The theories and principles underlying Governor Wood's actions are 
utterly repugnant to the policies that go to make up the cornerstone of 
Philippine autonomous Government. To inject the autocracy of an irre- 
sponsible executive into a representative democracy such as the Congress 
of the United States implanted in the Philippines, sets at defiance every 
American tradition, violates that good faith which has been the precious 
and untarnished heritage of the American people and is incompatible with 
any workable theory of free government. 

The freedom and the happiness of the Filipino people, to which the honor 
of America and the patriotism of the Filipinos are equally committed, are 
too sacred to be the plaything of a one-man power. A reactionary and 
militaristic rule is a flagrant violation of the time-honored policy of the 
American Government toward the Philippines. It calls back to life old 
misunderstandings that are now fortuntaely buried, and subverts the moral 


foundations of the humanitarian work so nobly accomplished in the Philip- 
pines. 








Insular Affairs on March 3 to report a bill for Philippine 





The recent incidents simply serve to bring home the compelling need that 
the Philippine question he now settled! once and forall. The liberal polic’ss 
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adopted and observed for more than two decades, the program of inde- 
pendence outlined after years of constant labor for the realization of which 
men of your commtry have given their best years mut not stop. {t must 
be carried on to its logical conclusion. 

The time for Philippine independence has come. {t can be postponed no 
longer. Filipino welfare calls for it: Filipino ideals long for it; and the good 
name and pledged faith of America require it. 

{n deep gratitude for all that America has done for the Filipinos, in appre- 
ciation of her gracious treatment, in expectation of an even more friendly 
association in the future, we respectfully and earnestly submit that the next 
step in the development of our relationship is the fulfillment of the promise 
of the United States to our people, the immediate establishment of a Phil- 
ippine Free Republic, consecrated to the ideals of liberty and justice which 
America has upheld throughout her history. 

On March 2 it was made known in a Washington dispatch 
to the New York “Times”’ that the Philippine Press Bureau, 
an organization maintained in Washington out of the 1,000,- 
000 peso fund appropriated by the Philippine Legislature 
from Insular Government revenues to further Filipino inde- 
pendence, had announced, on advices from the Philippine 
Independence Commission in Manila, that a boycott of 
American goods and American newspapers published in the 
Philippines had been undertaken by the Filipinos as a protest 
against the action of Ben F. Wright, the new Insular Auditor, 
in suspending remittances from the independence fund to the 
United States, on the ground that this course was illegal. 

The action of Auditor Wright was indicated as follows in 


Associated Press dispatches from Manila on Feb. 26: 

Questioning the constitutionality of financing the Philippine Independence 
Commission with continuous appropriations by the Legislature, Insular 
Auditor Wright has declined to authorize the release of funds for payment 
of hundreds of vouchers payable to Senators, Representatives, and others 
connected with the commission. 

One hundred and seventeen Senators and Representatives have been 
refused payment of their vouchers for per diems as members of the com- 
mission. I[t is understood the matter will be taken to the courts. 

In its further advices from Washington, March 3, the 
‘Times”’ said in part: 

The announcement of the Philippine Press Bureau in Washington that a 
boycott of American products and Ameriacn newspapers in the Philippines 
had been undertaken by the Filipino people as a protest against the action of 
the new Insular Auditor in stopping the payments from the Philippine 
Independence Fund for propaganda work in America has not perturbed 
Government officials, if one may judge by the comment of Secretary Weeks, 
under whose department Philippine affairs are administered. 

Mr. Weeks said to-day that his understanding was that the boycott 
against American products was aimed at American retailers in the islands. 
He told of a conversation to-day with an American engaged in the retail 
business in Manila who had expressed the opinion that the boycott would 
amount to little, since the retail business of the Philippines was largely in 
the hands of English, Spanish and Chinese. 

Secretary Weeks said he thought, from information he had received, that 
very little money would be obtained from the popular subscription started to 
raise funds to take the place of those tied up by the action of the {nsular 
Auditor. In answer to a question Secretary Weeks said that he had not 
received any intimation that Governor General Wood desired to return to 
the United States, even temporarily. 

Under date of Feb. 29 a press dispatch from Manila said: 

Insular Auditor Wright has asked the Attorney General of the United 
States for an opinion of the constitutionality of the law passed by the 
Legislature appropriating one million pesos annually for a campaign for 
independence. 

Mr. Wright maintained that he would not approve further vouchers in 
connection with the independence fund until the legality of the matter had 
been settled. 

According to a Manila Associated Press dispatch March 1 
the Philippine Independence Commission has decided that 
each Senator and Representative shall give a month’s salary 
to finance the independence mission now in the United 
States and the present work of the press bureau the Com- 
mission maintains at Washington. It was added: 

30th activities have been left without monetary support as a result 
of the decision of the Insular Auditor, Ben F. Wright, to cash no more 
vouchers drawn on the independence fund until its constitutionality is 
affirmed. Mr. Wright has sought an opinion on the fund from the 
Attorney-General of the United States. The fund is based on a con- 
tinuing appropriation by the Philippine Legislature. 

Leaders of the Commission said they would not consider themselves 
bound by a decision from the United States Attorney-General and asserted 
that any question in Mr. Wright’s mind as to the leglaity of the appropria- 
tion's continuance should have been settled by an opinion from the Attorney- 
General of the insular Government or by an appeal¥to the’courts here.Ba® 

A committee has been namedgby theCommission to take®chargetof 
plans for collecting popular subscriptions to finance the tripFof af new 
mission soon to be sent to the United States, and also for continuing the 
work for Philippine independence abroad. 

During the past few months several resolutions have been 
introduced in Congress proposing inquiries into the adminis- 
tration of Gov.-Gen. Wood. One of these, submitted by 
Senator Ladd on Jan. 17, was also incidentally, it is said, 
designed to inquire into the stock transactions of Gen. 
Wood's son and military aide—Lieutenant Osborne C. Wood; 
reports of the latter, appearing in the New York ‘Times” 
Dec. 26, were to the effect that the younger Wood had, 
through Stock Exchange transactions, realized profits of 
between $700,000 and $800,000. As to this, a Washington 
dispatch to the New York ‘‘Journal of Commerce” on Dec. 27 
said: 

It was officially stated as the attitude of the War Department that there 


had not been any violation of law or regulations and that the affair was 
strictly private business, in which the Government is not concerned. 





On the same date Secretary of War Weeks was quoted in 
the New York “Times” as saying: 

The information came to me that young Wood was sending large sums 
of money to this country, and I promptly directed that it be investigated. 
I became convinced that the young man had told the truth when he said 
he had made the money through investments, but as I did not approve ofa 
Second Lieutenant in the army carrying on such activities I cabled to his 
father, Major General Leonard Wood, to have it stopped. 

The War Department, you must understand, does not feel at liberty 
to pry into the personal and private financial affairs of army officers. But, 
on the other hand, it does not believe it is good policy for an officer whose 
salary is only moderate to engage in such huge transactions, 








Francis H. Sisson to Address London Convention of 
Associated Advertising Clubs of the World. 

Francis H. Sisson, Vice-President of the Guaranty Trust 
Co., New York City, will be the first American speaker at 
the opening general session of the twentieth annual conven- 
tion of the Associated Advertising Clubs of the World at 
London, July 13-18, according to an announcement made on 
March 5 by Harry Tipper, Chairman of the general program 
committee. The general program session will be divided on 
a fifty-fifty basis between British and American speakers. 
The British program committee has not announced its 
speakers. Other American speakers will be: 

James V. Mooney, President of the General Motors Export Co. 

O. C. Harn of the National Lead Co. 

E. W. Beatty, President of the Canadian Pacific Railway. 

KE. T. Meredith, publisher of Successful Farming and former Secretary of 
Agriculture under late President Wilson. 

Herbert 8. Houston, publisher of Our World and former President of the 
Associated Advertising Clubs. 


Fred B. Smith of New York City will make the closing address of the 
convention. 

Mr. Tipper says: 

The American portion of the general program has been arranged mainly 
with the idea of its value to the British audience, as the program committee 
felt that the British speakers would represent the high point of interest for 
the American audience. British speakers will be prominent British business 
men. They will have speakers on their program from other European 
countries and these men will be the leaders of the countries they represent. 

The general topics for the American portion of the general sessions will 
be the effect of advertising in creating public standards in business; adver- 
tising as an educational factor; the building of great industries through 
advertising and the educational by-products involved; advertising as a 
social force, and the work which the advertising men have done in educating 
themselves in the values of advertising, with particular reference to the 
Audit Bureau of Circulations. 


Several departments of the National Advertising Com- 
mission have chosen their speakers for the various depart- 
mental sessions which will be held daily in addition to the 
general meetings. Louis Wiley of the New York “Times” 
and Cornelius Vanderbilt Jr., President of the Vanderbilt 
Newspapers, Inc., will be two of the newspaper departmental 
speakers, according to an announcement made by George 
M. Burbach of St. Louis. English speakers at the Associated 
Retail Advertisers departmental will include: Lord Burnham 
of the London Telegraph; Sir Woodman Burbidge of Harrods, 
Ltd.; Sir Sydney Skinner of John Barker & Co., and Gordon 
Selfridge of Selfridge & Co., all of London. The American 
speakers in this departmental will include: Sheldon Coons, 
Gimbel Bros., New York; Vern C. Divine, Standard Cor- 
poration, Chicago; Claude Hopkins, Lord & Thomas, Chi- 
‘ago; Fred Farrar, Typographic Service, New Y9rk, and 


Joseph B. Mills, J. L. Hudson & Co., Detroit. 








New Cunarder Lancastria Chartered for Ad Men’s 
Voyage Next Summer. 

The Cunard liner Lancastria has been chartered by the 
Associated Advertising Clubs of the World as the second ship 
to carry its delegates to the twentieth annual convention of 
the association in London July 13-18, as announced by Lou 
i. Holland, President of the organization. Approximately 
1,300 delegates will be taken on the two ships. About 750 
will be on the Republic and 550 on the Lancastria. Both 
boats sail from New York at noon on July 3. Sir Charles 
Higham, one of the leaders in charge of the London conven- 
tion, stated here recently that the official greeting planned 
for the two ships will be one of the most impressive features 
of the entire London program. More than 6,000 delegates 
will be in attendance at the international advertising con- 
vention, 4,000 coming from continental Europe and every 
part of the civilized world. The Lancastria and the Republic 
will be in constant touch with each other throughout the 
entire trip. Daily newspapers will be printed on each ship 
and news will be wirelessed back and forth for publication. 








January Pulp and Paper Production Statistics. 
Production of paper by identical mills reporting to the 
American Paper & Pulp Association and co-operating organi- 











zations showed an increase of 17% in January from the De- 
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cember production, according to the monthly statistical sum- | 


mary of the paper and pulp industry. The tonnage summary | 
is prepared by the American Paper & Pulp Association, with | 
the co-operation of the Binders Board Manufacturers’ Asso- | 
ciation, Newsprint Service ’aper Manufac- 

turers’ Association, Wrapping Paper Manufacturers’ Service 

Bureau and Writing Paper Manufacturers’ Association. The 
figures for January follow: 


Sureau, Tissue 


Stocks on 
Hand, End 
of Month, 
Net Tons 


Production, 
Net Tons 


Number 
of 


Vills 


Shipments, 


Grade Net Ton 


Newsprint —. 


123 ,253 28,417 
49 473 24,855 
109 676 34,736 
48 S17 60,917 
10,259 6,191 
25,482 40 067 
9 668 7,240 
4,426 1,955 
12,479 2,633 
16,245 17 ,620 


— 


Paperboard 
Wrapping 
Bag 

Fine . 

Tissue 
Hanging _. 
Felts - 
Other grades 


omens 
INANN , 


ee 


= 


w 


3.048 
16,561 
Total—all grades 419,615 ' 409,778 (224,631 a 


* Preliminary. 

The statistical table below gives the number of mills re- 
porting to the American 
United States Pulp Producers’ Association, and the data as 
to production of the various grades of pulp in January: 


Stocks on 
Hand, End 
of Month, 
, Net Tons. 

116,677 
48 922 
| 20,610 
6 O86 
6,139 
14,502 | 
14,001 | 
' 


Number | Production, | 
of Net Tons. 
Mills 


Shipments, 
Grade. Net Tons. 


81,987 
17,739 
4,022 

1,222 

1,050 

8 O82 

2,605 
243 


Ground wood pulp 
Sulphite, news grade 
Sulphite, bleached 
Sulphite, easy bleaching 
Sulphite, Mitscherlich 
Sulphate pulp 

Soda pulp ‘ ‘ 
Other than wood pulp 136 


227 073 189,115 116,950 


Total all grades 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Seven New York Curb Market memberships were reported 
sold this week at prices ranging up from $6,800 to $8,500, the 
latter representing an advance of $2,200 from the last pre- 
vious sale. The following is a record of the transactions: 
E. H. Weir sold to I. G. James for a consideration of $6,800; 
that of William Jacobs to Harry S. Durand for $7,500; 
George A. H. Huhn to J. Edward Walsh for $7,600; Albert 
B. Crawford to Fred H. Greenbaum for $8,000; Max 
Schwartz to Robert Lehman for $8,000; John R. Hall to 
William A. Hoover for $8,000; Edward Balzer to Chas. A. 
Otis for $8,500. 





—— 

The New York Coffee & Sugar Exchange membership of 
John D. Vickers was reported sold at public auction this 
week to B. R. Cahn for $6.925. 
at $6.750. 


The last previous sale was 


iniiieiati 

At a meeting of the Board of Directors of the American 
Trust Co., held this week at 135 Broadway, Elliott M. EI- 
dredge, of the firm of Eldredge & Snyder, commission dry 
goods merchants, 73 Worth Street, and Albert H. Diebold. 
President of Household Products, Inc., and Secretary and 
Treasurer of Sterling Products, Inc., were elected to fill 
vacancies. 

a oa 

The next regular meeting of the Bankers’ Forum will be 
held at the Building Trades Club, 34 West 33d Street, Wed- 
nesday evening, March 26 next. The meeting will be pre- 
ceded by a dinner. The speaker of the evening will be Wil- 
liam EF. Knox, President of the Bowery Savings Bank. who 
will talk on “Savings Banks and the Community.” 

— 

Willis H. Booth, Vice-President of the Guaranty Trust Co. 
and President of the International Chamber of Commerce, 
will address the British Empire Chamber of Commerce at 
its next monthly luncheon, to be held at the Bankers’ Club, 
Tuesday, March 18. Mr. Booth will speak on “Practical 
International Co-operation.” Mr. Richmond Temple of 
London will also speak on the British Empire Exhibition. 

mmanlbiaien 

R. Y. Hebden, Chief Agent for the Bank of Montreal in 
New York, died at his home in Orange, N. J.. on March 10. 
Mr. Hebden, who was in his 79th year, had for over 60 years 
been with the Bank of Montreal. He completed his 61st year 
of continuous service in the institution in June 1923. Mr. 
Hebden was born in Hamilton, Ont., Jan. 18 1846. He en- 
tered the service of the bank at its head office in Montreal 


| railroad for 


’aper & Pulp Association and the | 





and held many important posts. About 25 years ago he be- 


came Chief Agent of the New York branch and centinued in 


that post until his death. 
oo o-—_——_- 


Henry A. Howarth, Comptroller and a trustee of the 
troadway Savings Institution of this city and a trustee in 
the Bond & Mortgage Guarantee Co., died suddenly at his 
home in this city on March 12. Mr. Howarth was 55 years 
old. Mr. Howarth became associated with the Broadway 
Savings Institution in 1913, as trustee and about a year ago 
He had formerly been estate agent of 
He had been associated with the 


became Comptroller. 

the Long Island Railroad. 

So years. 
— 


The Twenty-Third Ward Pank of the City of New York 


| has taken action toward increasing its capital stock from 


$250.000 to $750,000. The plans were ratified by the stock- 


| holders on Feb. 26, and the increased capital is to go into 


effect Aug. 1 1924. Shareholders have been given the right 


| to subscribe at a ratio of 2 to 1 of present holdings upon 
payment of $100 (par) per share of new stock. 


lisse 

The Women’s Bond Club of New York held its March 
luncheon at the Bankers’ Club on Thursday, March 13. 
S. K. Ratcliffe, the English publicist, was the guest of honor. 

ctiaitiininaais 

The newly formed Trust Company of North America be- 
gan business at 93 Liberty Street (Singer Building), this 
city, on Tuesday, March 11. Its organization, with a capital 
of $500,000 and surplus of $250,000, was referred to in these 
columns Sept. 15 1923, page 1208. The company’s announce- 
ment is as follows: 


The opening of the Trust Company ef North America at 93 Liberty Street, 
Singer Building, New York City, represents the carrying out of a financial 
plan somewhat different from the usual. This company—American owned 
and controlled—in addition to the prospects and assurances of business that 
come to it in the form of domestic accounts, steps into a very profitable 
line of business through an arrangement whereby it has taken over and ab- 
sorbed the New York agency of the Banco Nacional Ultramarino, which dur- 
ing the four years of its establishment has materially increased the world- 
wide connections of the parent organization, founded over 60 years ago. 
This arrangement gives to the new trust company all of the advantages of 
the 84 branches of that bank in South America, Europe, Africa and Asia 
without assuming any of the obligations generally contingent to foreign 
offices. 

Colonel Thomas H. Birch, President, served the United States for a pe- 
riod of nine years as Minister to Portugal. Associated with Colonel Birch 
are executives with long experience in banking. Joseph McCurrach, Vice- 
President, has acted as the Manager of the New York agency of the Banco 
Nacional Ultramarino from the date of its operation. He was formerly 
Vice-President of the Continental and Commercial National Bank of Chi- 
cago and is known throughout the country as a -practical and progressive 
bank officer. The Trust Company of North America has a Board of Direc- 
tors composed of experienced bankers and capable business men, including 
Governor E. 1. Edwards of New Jersey, President of the First National Bank 
of Jersey City, and United States Senator. Former Governor William C. 
Sproul of Pennsylvania is also included in the directorate. It is the inten- 
tion of the Trust Company of North America to conduct a general banking 
and trust company business. It will as well be in a position to facilitate 
foreign banking transactions and assist in promoting legitimate business 
opportunities at home and abroad. The Directors are as follows: 

Thomas H. Birch, former American Minister to Portugal. 

E. I. Edwards, President, First National Bank of Jersey City; United 
States Senator from New Jersey. 

William C. Sproul, President, General Refractories Co., Philadelphia, Pa ; 
former Governor of Pennsylvania. 

J. H. Ulrich, Governor, Banco Nacional Ultramarino, Lisbon. 

Walter J. Green, Vice-President, Utica City National Bank of Utica. 

William J. Keeley, Director, Autopiano Co., and Auto Pneumatic Action 
Co., New York. 

Edw. J. Noble, President, Life Savers, Inc., Port Chester, N. 

James H. Birch, Jr., Vice-President and Director, Mechanics National 
Bank, Burlington, N. J.; Director, Burlington Savings Institution. 

Wilson P. Tanner, Director, W. P. Tanner, Gross & Oo., New York. 

Joseph T. McCaddon, Director, Bailey Estates, Inc., New York. 

Charles Paul Brown, of the law firm of Brown, Oooksey & Hines, New 
York. 

J. L. Cunha Gomes, Sub-Manager, Banco Nacional Ultramarino, New York. 

Wilfred Kurth, Vice-President, Home Insurance OCo., New York. 

G. Taylor, investment banker. 

William M. Evans, President, Rockwood & Co., Brooklyn. 

C. F. Scherer, Sub-Manager, Banco Nacional Ultramarino, New York. 

Eugene Lamb Richards, Trustee, Empire City Savings Bank, New York; 
former Superintendent of Banks, State of New York. 

Joseph McCurrach, Manager, Banco Nacional Ultramarino, New York; 
formerly Vice-President, Continental and Commercial National Bank of 
Chicago. 


. e 


sintniiaiete 

It was announced on March 7 that Fred C. Marston has 
resigned as Vice-President of the Irving Bank-Columbia 
Trust Co. 

iene 

On appeal from a decision of the United States District 
Court of Northern Texas, the Industrial Finance Corpora- 
tion has, it is announced, won a victory in the United States 
Cireuit Court of Appeals. An announcement relative thereto 
Says: 

The corporation, which owns the Morris Plan name and copyright, origin- 
ally brought suit to restrain the Community Finance Corporation from 


starting a Morris Plan bank, so-called, at Fort Worth, Texas, on the ground 
that to give that name to the proposed institution constituted unfair busi- 
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ness competition. In the decision it is pointed out that large sums have 
been expended in building up the name and good-will of the Morris Plan of 
industrial banking, and that for the defendants to “represent or advertise 
their business venture as that of the appellant’ was ‘“‘to perpetrate a fraud 
upon the public and to injure the appellant’s property rights.”” The court 
ruled that “surely it is as great a wrong to palm off one’s bank as the bank 
of another as it is to palm off one’s goods as the goods of another.” This 
decision establishes an interesting and important precedent, as the occasion 
is the first on which the law regarding unfair competition has been applied 
to banking corporations by an appellate court. 


padi See 

The Central Savings Bank in the City of New York com- 
memorated its sixty-fifth anniversary by opening on Mon- 
day, March 10, a branch office at the northwest corner of 
sroadway and 77th Street. The bank thus extends its ac- 
tivity to a part of the city which thus far has been without 
a Savings bank. The Central Savings Bank reports assets 
of 150 million dollars and a guarantee fund (required by 
law) which, including undivided profits, aggregating more 
than 19 million dollars. Hubert Cillis is President and A. 
Koppel, Second Vice-President and Treasurer. 

ieaplliaedinten 

The Bowery Savings Bank of New York announces the 
opening of a Personal Service Department in its 42d Street 
bank with Miss Adeline FE. Leiser as Director. Through this 
department the bank aims to assist its depositors in the so- 
lution of problems affecting the management of their per- 
sonal finances, especially as they pertain to the necessity of 
a plan for spending and saving money. During the past year 
Miss Leiser has been associated with William Ganson Rose, 
Inc., financial advertisers of Cleveland, Ohio. Formerly 
she was Director of the Home Service Department in the 
Williamsburgh Savings Bank, the first service department 
in a New York City bank. She is the author of “The House- 
hold Budget Account Book” used by the Williamsburgh Sav- 
ings Bank and other institutions. 

a ae 

George 8S. Arciero, Manager of the foreign department of 
the Commonwealth Bank of New York, has announced plans 
for a business tour of Europe in which he will use the air- 
plane exclusively for traveling from country to country. He 
is leaving New York on April 5 and will go direct to Naples. 
After spending some time in various parts of Italy, he will 
fly from Brindisi to Corfu, Greece. His flying itinerary 
will then take him in turn to Czechoslovakia, Rumania, Aus- 
tria, Germany, Switzerland, France and England. The only 
time he will use a railroad train will be when he passes 
through the Swiss Alps. “I expect to save a full month,” 
said Mr. Arciero, “by using the airplane mode of traveling. 
It will cost about 30% more than railway transportation. 
My flying itinerary has been worked out even to the small- 
est details.” While abroad Mr. Arciero will make a survey 
of the general industrial and financial situation in the va- 
rious countries of Europe and will also execute various com- 
missions for clients of the bank. 





es 

The Manufacturers Trust Co. of New York announces that 
Isaac B. Hopper has accepted a position as Vice-President 
of the company and will be placed in charge of credits at 
the 139 Broadway, Manhattan, office. Mr. Hopper’s entire 
business career previously had been with the Chemical 
National Bank in connection with credit work. He became 
associated with that institution as an assistant in the Credit 
Department and in 1913 was appointed Credit Manager. He 
became Assistant Cashier in 1915 and Vice-President in 
1917, in which capacity he continued until his association 
with the trust company. When the Federal Reserve Bank of 
New York began operations in November 1914 Mr. Hopper 
organized its Credit Department, and served on the tem- 
porary staff of the bank for several months in charge of its 
credit work until a permanent organization had been com- 
pleted. Mr. Hopper has long been a member of the New 
York Credit Men’s Association and for several vears served 
as a member of its Ways and Means Committee. He was 
a charter member of the New York Chapter of the Robert 
Morris Associates, and President of same during the period 
1922-25. 

’ a 

Howard M. Smith, who for 32 years served the Brevoort 
Savings Bank of Brooklyn in various official capacities, 
retired as President of the institution on Feb. 29, his resig- 
nation taking effect on Feb. 29. Mr. Smith, now in his 83d 
year, will remain as a member of the Board of Trustees. <A 
silver loving cup, as a token of the esteem in which he is 
held, was presented to Mr. Smith by the employees of the 
bank with his retirement. At a special meeting of the board 
held March 1 1924 L. Bertrand Smith was unanimously 
elected President to fill the vacancy. Mr. Smith has been a 








a 


Trustee since 1905 and has been Chairman of the Finance 
Committee for the past eight years. 
a ae 
Michael Pecora has been elected Cashier of the Bergen 
National Bank of Jersey City; George B. Bailey, heretofore 
Vice-President and Cashier, continues as Vice-President. 
Mr. Pecora was Manager of the new Business and Service 
Department for the National Newark & Essex Banking Co. 
of Newark, and had served as a Senior Auditor for the Fed- 
eral Reserve Bank of New York. 
siniecitlitils 
The Peoples Bank & Trust Co. of Passaic, N. J., is making 
extensive alterations in its banking rooms, the changes in- 
volving the moving of its safe deposit vault upstairs. When 
the alterations are completed in the near future the bank’s 
patrons will be able to transact all their banking business, 
commercial, savings, trust, safe deposit department, etc., 
on one floor level. 
sienna 
At a regular meeting of the Board of Directors of the 
Wilber National Bank of Oneonta, N. Y., on March 3 Irving 
H. Rowe, formerly Vice-President, was elected President of 
the bank, in place of Albert B. Tobey, deceased, and Edward 
Crippen was elected Vice-President to suceeed Mr. Rowe. 
Mr. Crippen holds the dual post of Vice-President and 
Cashier. 
According to the Boston “Herald” of Mareh 7, T. 'T. Mac- 


farland, for many years associated with the National Shaw- 
mut Bank of Boston, has been elected Treasurer of the Cen- 
tral Trust Co. of Cambridge. 


The Directors of the Integrity Trust Co. of Philadelphia 
at their first meeting in the company’s new building at 715 
Chestnut Street, on March 10, elected the following addi- 
tional officers: Arthur King Wood, Vice-President; Har- 
vey McCourt, Assistant Tithe Manager; William H. Conger, 
Jr.. Assistant Trust Officer. Mr. Wood was for many years 
President of the Franklin Trust Co. of New York and Brook- 
lyn (now merged with the Bank of America). Since last 
October he has been acting as Assistant to the President of 
the Keystone Telephone Co. of Philadelphia. 


a 

At a regular meeting of the Directors of the Provident 
Trust Co. of Philadelphia on March 3, Franklin D’Olier was 
elected a Director of the company in place of Samuel Ray, 
resigned. 


Plans looking towards the amalgamation of the Northern 
National Bank of Toledo and the Toledo Trust Co. of that 
city were unanimously approved by the directors of both in- 
stitutions on March 6. ‘The consolidated bank, which will 
continue the title of the Toledo Trust Co., will have com- 
bined capital, surplus and undivided profits of $5,225,000; 
deposits of $14,100,000 and total resources in excess of $20,- 
000,000. The enlarged Toledo Trust Co. will occupy the 
present quarters of the Northern National Bank at the cor- 
ner of Superior Street and Madison Avenue. Special meet- 
ings of the stockholders of the institution will be held early 
in April to vote on the proposed merger. 


Plans to increase the capital of the City State Bank of 
Chicago from $200,000 to $400,000 were ratified by the 
stockholders on Feb. 15 1924. The increased capital is to 
become effective 90 days from the meeting. ‘The price at 
which the new stock will be disposed of is $140 per $100 
share. 


At a meeting this week of the Directors of the First Engle- 
wood State Bank of Chicago James Hughes, for two years 
Vice-President, was elected President. In addition, Joseph 
A. Dunner, until now an officer of the Chicago Trust Co., 
was elected Vice-President. kh. J. Mitchell was elected 
Cashier, vice Mr. Hart, who has resigned to accept a new 
connection. Edward E. Wyatt, who has been connected 
with the bank for a number of years, was elected Assistant 
Cashier. 


The Comptroller of the Currency has approved an appli- 
cation to organize the Brown National Bank of Kenosha, 
Wis.. with a capital of $100,000. We learn that the capital 
stock will be paid in at $120. 

The Farmers & Merchants State Bank of New York Mills, 
Minn., was reported closed on March 7 by the State Banking 
Department in a press dispatch from St. Paul on that date 
which appeared in the New York “Times” of the following 
day. The bank had a capital of $25,000 and aggregate de- 
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posits of $181,000. Slow paper was given as the reason for 
the closing. 





| 





tiie 

Ward M. Burgess, President of M. E. Smith & Co., has sold 
his stock in the Omaha National Bank of Omaha, Neb., as a 
result of which he automatically severs his connection with 
the bank and its affiliated companies, the Omaha Trust Co. 
and the Omaba Safe Deposit Co. “I desire to devote my 
entire time to the companies in which I am especially inter- 


ested—M. E. Smith & Co. and Burgess-Nash Co.,” said Mr. | 
Burgess, in announcing his official resignation from the | 
bank. “In order te do this, I have concentrated my interest | 


in these institutions.” Mr. Burgess’s stock was purchased | 


by George Brandeis, Charles C. George, Louis C. Nash, Ran- 
dall K. Brown, I. W. Carpenter and Walter W. Head. Mr. 


Burgess’s retirement will not affect the management of the 
bank. No one will succeed him as Chairman of the Board of 
Directors, according to President Head, who says: “This 
position was created especially for the late Senator J. H. 
Millard, when he retired from the presidency of the bank. 
After Mr. Millard’s death the Chairman was not active in 
the management.” 
ae eee 

The Security National Bank of Muskogee, Okla., and the 
Muskogee National Bank have been merged under the title 
of the Muskogee Security National Bank, according to a 
press dispatch from that place on Feb. 23, which appeared 
in the Dallas “News” of the following day. The new bank, 
it was said, would have a capital of $200,000, with a surplus 
of $40,000 and deposits aggregating $2,750,000. The dispatch 
further stated that A. C. Trumbo (the former President of 
the Muskogee National Bank) would be Chairman of the 
Board and M. G. Young (heretofore President of the Secur- 
ity National Bank) President of the new institution. 

iiniatiiibnienats 

The Fourth & First Bank & Trust Co. of Nashville, Tenn., 
has increased its capital from $250,000 to $420,000. The in- 
creased capital, authorized by the stockholders on Feb. 11, 
became effective on that date. The capital was enlarged 
through the declaration of a stock dividend. 

—— 

The National Bank of Hopewell, Va., with a capital of 
$100,000, has been placed in voluntary liquidation, effective 
Feb. 21 1924. The business of the institution was absorbed 
by the Richmond Trust Co. of Richmond, Va., on Sept. 15 
1923. 

—--@--— 


According to the Birmingham “Age-Herald” of March 7, 
the directors and stockholders of the American Trust & Sav- 
ings Bank of that city recently voted to increase the capital 
stock of the institution 100% by the issuance of 5,000 shares 
of new stock at a par value of $100 each and thereby raise 
its present capital of $500,000 to $1,000,000. The increase 
will be effective April 1. Stockholders of record may sub- 
scribe to the new stock at par, it is said, in the ratio of one 
share of new stock for each share of old stock. The increas- 
ing of the bank’s capital was necessary in order to meet the 
needs of the natural expansion of its business. 





—-¢ 

That the Standard Bank of Canada (head office Toronto) 
had a satisfactory year despite the onerous conditions to 
which the Dominion banks have been subjected, is evidenced 
in the 49th annual report of the institution submitted to the 
shareholders at their annual meeting on Feb. 27. The re- 
port, which covers the twelve months ended Jan. 31, shows 








The Anglo-American Corporation of South Africa, Ltd., 
has declared a dividend of 10% per “Sterling Share” payable 
on or about March 20 to shareholders of record as of March 
13 1924. The dividend will be disbursed by the Guaranty 
Trust Co. of New York to holders of “American Shares” of 
record March 13 as soon after March 20 as funds are ayvail- 
able for that purpose based upon the dividends payable upon 
“Sterling Shares” as the exchange rate prevailing the day 
such funds are received. The transfer books for the “Amer- 
ican Shares” will not be closed in connection with this divi- 
dend. 


9 
ed 


octane 

The 146th semi-annual report of the Bank of New South 
Wales (head office Sydney), covering the six months end- 
ing Sept. 30 1923, and presented to the proprietors at their 
half-yearly general meeting on Nov. 30, has just been re- 
ceived. The statement shows net profits for the six months, 
after deducting rebate on current bills, interest on deposits, 
paying income, land and other taxes, reducing valuation of 
bank premises, providing for bad and doubtful debts, etc., 
ete., of £392,894, which, when added to the balance of £161,- 
645 brought forward from the preceding six month, made the 
sum of £554,539 available for distribution. Out of this 
amount an interim dividend at the rate of 10% per annum, 
calling for £150,000, was paid on Aug. 28 (for the quarter 
ended June 30), leaving a balance of £404,539, which the 
directors proposed be distributed as follows: £150,000 to 
pay the dividend for the quarter to Sept. 30 1923 at the rate 
of 10% per annum and £100,000 added to the reserve fund, 
leaving a balance of £154,539 to be carried forward to the 
current six months’ profit and loss account. Total assets on 
Sept. 30 were £76,030,434 (of which £15,564,225 consisted of 
coin, bullion, Government legal tender notes and casb at 
bankers). On the debit side of the statement deposits, ae- 
crued interest and rebate amounted to £53,127,168. The 
bank’s paid-up capital is £6,000,000 and its reserve fund 
£3,900,000. During the six months under review branches 
were opened at Bondi Beach and Wentworthville (in New 
South Wales), Brunswick, Elizabeth Street (Melbourne), 
Ouyen and Prahran (in Victoria), Ravenshoe (in Queens- 
land), Freeling (in South Australia), Bruce Rock and Bun- 
bury (in West Australia), Matiere (in New Zealand), mak- 
ing the total number of branches and agencies 396. Thomas 
Buckland is President of the Bank of New South Wales and 
Oscar Lines, General Manager. 

ae 

Cables received this week from Paris state that the Credit 
Commercial de France showed profits for the year 1923 of 
francs 14,035,201, compared with francs 12,716,045 last year. 
The Board of Directors proposes to pay a dividend of 8%, 
the same as has been paid for the last three years, and to 

carry frances 3,152,520 to the reserve fund, compared with 
slightly over francs 2,000,000 last year 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 27 1924: 
GOLD. 


The Bank of England gold reserve against its note issue on the 20th inst. 
amounted to £126,270,560, as compared with £126,259,895 on the previous 
Wednesday. 

Nearly all of this week’s moderate supplies of gold was shipped to the 
United States of America. 

The Southern Rhodesian gold output for January 1924 amounted to 
48,979 ounces, as compared with 55,268 ounces for December 1923 and 

neces for January 1923. 














net earnings, after deducting expenses, interest accrued on 
deposits, rebate for interest on unmatured bills, Provincial 
taxes and making provision for bad and doubtful debts, of 
$695,095. To this was added $160,567, representing the pre- 
vious year’s balance to profit and loss, making the sum of 
$855,662 available for distribution, and this was appropri- 
ated as follows: $520,000 to take care of four quarterly 
dividends at the rate of 13% per annum; $40,000 to pay war 
tax on note circulation; $55,000 reserved for Dominion in- 
come tax and $25,000 contributed to officers’ pension fund, 
leaving a balance of $215,662 to be carried forward to the 
current year’s profit and loss account. Total resources of 
the bank as of Jan. 31 were $69,637,685, of which $29,318,- 
973 were liquid assets or 46.8% of the institution’s liabilities 
to the public. Total deposits are shown at $51,593,262. The 
bank’s paid-in capital is $4,000,000 and its reserve fund 
$2,750,000. W. Francis is President and N. L. McLeod, Gen- 
eral Manager. 


—--@--- - 


¢ Indian trade figures (private account) for January 1924 are as follow 
(in lacs of rupees): 


Exports. Imports. Net Exports. Net Importse 
Merchandise_______- 3695 22°61 —— 0 —-té« ee 
see en rina ae M6 230 hin pte 229% 
EE iain iain aihis bane 10 233% i ae 223% 
Total net exports_ --- 981 


SILVER. 

Owing to rather sharp fluctuations in the United States, as well as the 
China exchanges, the market has been disposed to vacillate. The fact 
that most of the buying came from bears, and varied in amount “considera- 
bly on different days, naturally increased the irresolution of the market. 
America was inclined to sell freely yesterday and the tendency of prices to 
be checked at any marked advance is evident. The Continent is not at 
present figuring as a factor. 

The following illuminating passage occurs in an article in the ‘‘Engineer- 
ing & Mining Journal-Press’’ of New York, alluding to the London silver 
market: 

“It is those three machinery appliances—cheap money rates, exchange 
centralization, and superlative brokerage organization (largely the first), 
that made, make, keep and will keep London in control of the world’s silver 
market. Her imperial trade necessities require that she keep a grip on the 
silver exchanges, via silver. Similarly, the London market rules wheat, 
cotton and other commodities which Britain does not produce, but which 
the machinery of British finance and cheap money permit Britain to ‘carry’ 
and dominate."’ 
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INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Feb. 7, Feb. 15. Feb. 22. 
SES es a NS 1834 18644 18606 
Silver coin and bullion in India_____________-_- 8155 8059 8021 
Silver coin and bullion out of India____......... —--- pcireia acme 
Gold coin and bullion in India________________- 2232 2232 2232 
Gold coin and bullion out of India____________- = mi ae ee 
Securities (Indian Government)_____________-_- 5735 5753 5753 
Securities (British Government)______________- 1400 1400 1400 
OO  ESNS| OO EDEL ELLE 800 1200 1200 


The silver coinage during the week ending 22d inst. amounted to 4 lacs 
of rupees. 

The stock in Shanghai on the 23d inst. consisted of about 26,100,000 
ounces in sycee, 40,000,000 dollars and 940 silver bars, as compared with 
about 25,700,000 ounces in sycee, 38,500,000 dollars and 1,260 silver bars 
on the 16th inst. 


—Bar Silver per Oz. Std.— Bar Gold 


Quotations— Cash. 2 Mos. per Oz. Fine. 
SR 33 7-16d. 33 \d. 95s. 9d. 
Se 33 9-16d. 33 %d. 95s. 8d. 
ga a 33 9-16d. a | teeters 
3 Sa 33 5-16d. 33 3-16d. 95s. &d 
a a co 33 %d. 33 7-16d. 96s. Od 
ees 33 %d. 33 4d. 96s. 3d. 
ESR ere ae eee 33.479d. 33.312d. 95s.19.4d 


The silver quotations to-day for cash and forward delivery are each 
1-16d. below those f.xed a week ago. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 

Under the inf!uence of the measures taken to rehabi i- 
tate the French france and the action of the Southern Rai'- 
way Co. in p!acing the common stock on a dividend basis, 
stocks have enjoyed sharp recovery this week, though price 
movements have, neverthe'ess, been irregular and a few of 
the industrial shares made new low records for the year. 
Except for a few spocia! specu'ative issues, the trend of the 
market on Saturday was toward lower leve's. Oil stocks 
were strong and in active demand, owing principally to the 
advance in crude oi! in the Mid-Continental section. <A 
number of individua! issues in this group registered advaness 
of from 1 to 3 points. Colorado Fuel & Iron continued its 
upward movement. On Monday the market opened weak, 
but steadied somewhat as the day advanced. A firmer tone 
prevailed on Tuesday. Prices were steady in the forenoon 
and gained materia ly as the day advanced, many '‘eading 
issues scoring advances of from 1 to 5 points. Genera! 
Electric was the noteworthy feature of the session, advane- 
ing more than 4 points to 212%4. F.W. Woolworth was aso 
prominent in the upward swing, rising nearly five points to 
328 and making a new high record for the issue. The 
market was again firm and steady on Wednesday, the ear!y 
session indicating substantial gains over the preceding day. 
In the afternoon a sharp downward reaction carried a num- 
ber of active issues below the opening level. Individua 
issues, particularly railroad shares, were influenced by spe- 
cial conditions and scored substantial advances during the 
day. In anticipation of early dividend action Southern 
Railway advanced sharply to 511%, a new high record for 
that issue. Norfolk & Western was also in demand at ad- 
vancing prices, rising to 1214. F. W. Woolworth made a 
further advance of four points to 331. The market opened 
strong on Thursday, the recovery being especially notice- 
able in the railroad and industrial issues, each scoring sub- 
stantial gains in the day’s activities. As the day advanced 
the market continued its upward swing, stimulated by the 
announcement that the directors of the Southern Railway 
had placed the common stock on a five-dollar annual divi- 
dend basis. General Electric was one of the features of the 
day, rising four points to 216. Otis Elevator was in active 
demand, advancing nearly three points to 15934. Rail- 
road issues were strong throughout the session, Southern 
Railway was especially active, going forward to 55 and 
establishing a new high record for that issue. The indus- 
trial group was prominent throughout the session, Fisher 
Body leading the upward movement with five points to 215. 
Du Pont advanced 24% points to 122%, and United States 
Cast Iron Pipe & Foundry made a gain of 2% points to 781%. 
General Electric again went forward six points to 218, and 
F. W. Woolworth advanced six points to 33234. The 
market continued firm on Friday, practically the entire list 
participating in general upward swing. The features of the 
day were the remarkable strength of General Electric and 
Du Pont, each of which registered substantial advances 
during the session. Industrial issues were in active demand, 
Kresge making a spectacular advance of 20 points to 335. 
General Electric was again in the foreground, advancing six 
points to 22534. Railroad issues were particularly strong, 
Chesapeake & Ohio advancing to 74, St. Louis & South- 
western going forward 24 points to 4034, and Wabash pre- 
ferred A reaching a new high level for the present movement 
at 454. 


THE CURB MARKET. 


There was little change in Curb Market conditions from 
those of the past few weeks. ‘Trading was extremely quiet, 
any activity being confined to a few issues. Price move- 
ments for the most part were irregular, except in to-day’s 
market when there was an upward trend. Transactions in 
Standard Oil shares continue comparatively small and price 
changes narrow. Borne Serymser Co. was an active feature 
and advanced from 235 to 265, closing to-day at 256. The 
recent strength of this issue was attributed to rumors of 
possible declaration of a stock dividend. Prairie Oil & Gas 
was also active and moved up from 236 to 2534, reacting 
finally to 247. Chesebrough Mfg., new, $25 par value stock, 
was traded in for the first time down from 52% to 51 and at 
517, f.nally. South Penn Oil rose from 159 to 163 with 
the final transaction at 161. Standard Oil (Indiana) after 
an early advance from 6254 to 63% fell to 61%, the close 
to-day being at 6134. Standard Oil (Kansas) lost two 
points to 43. Standard Oi] (Kentucky) improved from 
112 to 115%4, then sank to 11115 and closed to-day at 112. 
Standard Oil (Nebraska) sold up some 16 points to 247, 
reacting finally to 242. Swan & Finch advanced from 61 to 
68, declined to 59 and moved upward again, resting finally 
at 61. Guif Oil of Pennsylvania, after early loss of some two 
points to 59, recovered to 6144. Industrials as a rule show 
little change. Dubilier Condenser & Radio was active and 
strong, advancing from 26 to 32. Colorado Power com. 
sold up from 27 to 32144. Durant Motors was off from 26 
to 2414, the close to-day being at 24%. Glen Alden Coal 
improved from 84% to 8614. HUazeltine Corp. rose from 
147% to 17%, the final figure to-day being 17%. Lehigh 


Power Securities advanced from 4434 to 4934 and ends the 


week at 49. Lehigh Valley Coal Sales dropped from 84% 
to 7854, closing to-day at 79. Midvale Co. sold up from 
22% to 2534 with the final transaction to-day at 25. 


A eomplete record of Curb Market transactions for the 
week will be found on page 1256. 





COURSE OF BANK CLEARINGS. 

Jank clearings returns the present week point to a small 
falling off compared with 9 year ago. Preliminary figures 
co npiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, March 15), aggregate bark clearings for 
all the cities of the United States from which it is possible 
to obtain weekly returns will show a decrease of 2.5% as 
compared with the corresponding week last year. The total 
stands at $7,505,514,998, against $7,695,767,119 for the 
same week in 1923. At this centre there is a loss of 3.5%. 
Our comparative summary for the week is as follows: 























Clearings—Returns by Telegraph. Per 
Week ending March 15. 1924. 1923. Cent. 

NOW TOPE... 2.2 cnccennscnccesenesces $3,448,000,000 | $3,572,152,592 —3.5 
Cs pence san cieesonsedscdaccecs 503,780,833 538,751,024 —6.5 
PR son ac cenccscecssacectuses 390,000,000 383,000,000 +1.8 
BOGOR... occ nc ceccccccccceccecsces 316,000,000 349.000,.000 —9.5 
Kansas City......--.-.-------------- 100,881,701 118,929,366 | —15.2 

a a tre ae ada iietarabigr ie a a a 
RM PUMONOO. wink a cecncsescccesecsns 127,500,000 141,000,000 —9.6 
SOP BEE. wccccccccssusesensceses« 129,033,000 115,139,000 | +12.1 
PRMUIE on ccc ncescsccesccsoesse= 126 426,137 130,175,452 —3.9 
PE sda cadusconscnnetaccusbeene 4 118,227,698 109,378,253 +8.1 
 . errr r ry 89,590,873 93,469,353 ant @ 
<< ;tabicsdagarsawane decmee 81,980,204 81,622,476 +0.4 
ee eer 57,865,381 54,203,640 +6.8 
Twelve cities, 5days....-....-..-.-- $5,489,285,827 | $5,686,821,156 nt 8 
Ee Gets WO gas wccceccsscvens 944,012,640 909,550,660 +3.8 
Total all cities, 5 days.......-.---- $6 433,298,427 | $6,596,371,816 —2.5 
Be, Se ciedtudeccanaseneewns 1,072 ,216,571 1,099 ,395,303 —2.5 
Total all cities for week......------ $7,505,514,998 $7,695,767,119 —2.5 





a Will not report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
| present further below, we are able to give final and complete 
| results for the week previous—tne week ended March 8. For 

that week there is an increase of 4.3%, the 1924 aggregate 
of the clearings being $8,153,319,363 and the 1923 aggregate 
$7 ,820,666,422. Outside of New York City there is a gain 
of 4.6%, the bank exchanges at thir centre recording an in- 
crease of 4.0%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
‘from this it appears that in the Boston Reserve Distriet 
there is an improvement of 21.1%, in the New York Reserve 
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District (including this city) of 4.6%, and in the Philadelphia 


Reserve District of 5.4%. 
trict there is a gain of 2.7% 


District of 3.5%, 
of 6.3%. 


off of 0.4%, for the 


for the St. 


In the Cleveland Reserve Dis- 
in the Richmond Reserve 
and in the Minneapolis Reserve District 
For the Atlanta Reserve District there is a falling 
Chicago Reserve District of 1.9% 
Louis Reserve District of 5.6‘ 
City Reserve District has suffered a loss of 8.0%, 
Dallas Reserve District has an increase of 


, and 
The Kansas 
but the 


7.1% and the 


San Francisco Reserve District of 14.9%. 
In the following we furnish a summary by Federal Reserve 











districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week ending Mar. 8 1924. {| 1924. 1923. Dec. | 1922. 1921 

Federal Reserve Districts. % ~ ‘ 
(1st) Boston 11 cities , £01. 798,908) 397,924,213) +21. 
(2nd) New York 10 4,695,189,659|4,417,723,820' + 4.( 
(ard) Philadelphia 10 | "498,002, B3| 472,444,986 +-5.4 
(4th) Cleveland ie 353,786,738 344,490,483 +2.7 
(5th) Richmond eg * 190,583,432! 184,24 07,8565 +35 
(6th) Atlanta = ™ 187,238 ee 1} 18 0,407 0.4 
(7th) Chicago 19 867,147,723} 884.1 2,269) 1.9 
(8th) St. Louis | Aes 71.970, 86 | _ 76,257,229) 5.6 
@th) Minneapolis 7 ‘“‘* | 121,931,798} 114,678,478) +6.3) 102,699,258 
(10th) Kansas City 11 ‘* | 246,752,809) 268,302,142 8.0, 232,491,821 
411th) Dallas iw 66,203,093; 61,789,450) +-7.1| 47,237,887 
(12th) San Francisce_..16 ‘‘ | 471,719,007] 410,674,690 +14.9) 327,097,385 

Grand total_-___._ ._122 cities, $,153,319,363/7,820,566,422| +-4.3/6,548,999,746 6,530, 972, 785 
Outside New York City.-..---- | 3,628, 083,003) 3,469 1482, 169 +-4.6 2,744,770,562 2,842,850,292 
CR. 6c wacncne 29 ms 312,106, 659. 300,790,825' +3.8 311,810,518 314,864,578 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 

















| Week ending March 8. 
Clvarings at — 
} j Inc. or 
} 1924. | 1923 Dec. | 1922. 1921. 
| ; | saga iceman ea 
~ ‘ } x z 
First Federal ae Dist rict-—-Boston| | 
Maine-— Bangor 786,399 597,118) +31.7 936,178 1,015,287 
Portland } 3,132,894) 2,728,937; + 14.8) 2,500 ,000 2,412,000 
Mass.—Boston .| 433,000,000 -_ 000,000; +22.0; 257,000,000, 253,129,789 
Fall River | 2,235,708) 1,890,657 | + 18.3) 1,597,631 1,502,726 
Holyoke | a | a a | a ui os 
‘Lowell ' 1 ,140,308) 1,215,494) 6.2) 1,093 ,947 1,052,871 
Lynn a | a j a a | a 
New Bedford 1,279,088) 1,396,595 3.4) 1,336,916 1,157,449 
Springfield 5,193,508 5,002,226 + 3.8 3,745,507 4, 590. 313 
Worcester _ - } 3,678,000 3,577,000) = + 2.8) 3,232,808 3,083,404 
Conn.—Hartford 13,137,258] 10,216,065) +28.6) 8,417,032) 8,734,577 
New Haven 7,056,902) 5,535,421) + 27.5) 5,396,388! 5,302,032 
R.1.—Providence 11,152, a 10,764,700) 4 34 *10,500,000 9,895,400 
Total (11 cities) 481 792, 965 397, 9: 24, 21: 3| + 21.1 | 295,756 407, 290,875,848 
| 
Second Feder\al Reserve D/istrict- New| York— | | 
N. Y.—Albany 5,302,609) 4,398,066) +20 rt 3,694,918 4,000 ,000 
Binghamton 1,027,800 949,800 +8.2 $75,427) 1,032,100 
Buffalo 440,439,816 41,848,035 3. 4 34,352,928 32,453,886 
Fimira 835,198) 633,128! +-31.9 
Jamestown 1,138,062) 1,174,221, -—3.1| 481,265 817,442 
New York 4,525,226,271 i\4, 351,184,253) +-4.0)3,804,229,184/3,688,112,503 
Rochester 12,633,504) 9 yor 249; +27.0) 8,209,361 8,209,361 
Syracuse 5,955,825) +28.8 4,043,196 %,801,157 
Conn .-— Stamford c2,912,354| 2,! 543, 242) + 14.5 2,927,783 2,028,455 
N. J.--Montclair 718,15 418,706! +71.5 342,860 317,087 
Total (10 cities) (4,596 ,189, 659/4 417,723, 820) +4.0 |3,859,556 922 3,740 ,771,991 


Third Federal 














Reserve Dist ric t—Philad| elphial 























Pa.—Alteona 1,325,256 6 1,332,720 0. 6| 
Bethlehem 3,962,559 3,671,192) +7.9] 
Chester _ - 1,220,477 261,015 3.2 
Lancaster 2,790,533 3,017,980 7.5 
Philadelphia _._} 469,000,000} 445,000, 1000) +5. 4) 
Reading 3,296,219 3,108,414) ty 0) 
Scranton. - 6,766,035 5.644.691| +19.9| 

Wilkes-Barre 43,663,948} 3,113,350 Liz 
York ..- “ 1,678,813 1,328,790) + 26.3) 

N.J.—Trenton-- 4,298,743 4,966 834) 13.5, 

Del.—Wilming'n a a | a 
Total (10 cities)| 498,002,583] 472,444 sea +5.4| 
Fourth Feder/al Reserve D\istrict--Clevieland || 

Ohio— Akron AY 330,000 5,684,000) +29.0 
Canton 4,327,031 5,138,932! 15.8 
Cincinnati 65,164,975 68,212,708) 4.5 
Cleveland 4106,373,000 99,504,697 | +6.9 
Columbus 14,784,600 16,087 ,700' 8.1 
Dayton a a ' a { 
Lima _-- -- a a i os | 
Mansfield 41,773,693 1,816,548 2.4| 
Springfield a a a | 
Toledo - a a -. 4 

Youngstown 44,168,708 3, _ 157] + 14.8) 

Pa.—Erie- a a 
Pittsburgh - _.-.] 149,864,731] 144, 414.7 7 41) +3.8} 
Total (8 cities)_| 353,786,738 344, 490, 183| +2.7 
Fifth Federal |Reserve Dist|rict-—-Richm|ond— 

W.Va.—Hunt’ton 2,023 ,292 2,048,723) -—-1.2 

Va.—Norvfolk-___-- d8 070,792 8,690,791 7.1) 
Richmond ___-_ 51,252,000 53,454,000 4.1 

6.C.—Charleston d2,432 404 2,087,127) +16.5) 

Md.—Baltimore_| 102,710,944 96 ,469 ,030 +6.5) 

D.C.—Washing'n| 424,094,000 21,457, 884 + 12.3) 
Total (6 cities)_| 190,583,432) 184,207,555 +3.5] 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn— Chattan’a 5,920,925 5,703,253} +3.8 
Knoxville 3,261,336 3,083,185 +58 
Nashville - 21,308 ,221 19,838,684 + 7.4) 

Ga.—Atlanta____| 50,884,288} 54,154,299] —6.0! 
Augusta _ 2,109,000 3,315,275 —36..4) 
Macon - ) _ 190 1,634,113) —12.9) 
Savannah - a a | 

Fla—Jacksonville 16,299,012 13,798,317) +18.1| 

Ala.—Birming’m. 28,394,173 29,267 ,467 —~3.0) 
Mobile _______ 2,073,251 2,208,451 —6§.1 

Miss.—Jackson__ 1,279,538 968,186) +32.2 
Vicksburg_ 418,272 335,842) +24.5 

La.—New Or!’ ns_ 53,867,485 53,723 335 +0.3) 
Total (12 cities)! 187,238,691} 188,030,407 


ee a ee. ees « 














958,424 
2,465,193 
809,011 
2,596,119 


967,783 
2,632,625 
984,156 
2,589,355 


364,000,000} 378,707,230 
2,390,370, 2,182,684 
4,311, 200! 4,281,090 
2,117,000! 2,551,175 
1,112,379} 1,270,228 
3,203,422} 2,899,672 

a 


383,963,118) 


399,065,998 


| 
600} 


4,815, 6,705,000 
2,777,238) 3,362,688 
54,289,906) = 57,787,429 
73,097,194) 90,680,917 
14,( et 500, = 12,876,300 
a 
a 
1,291,701 1,528,537 
a a 
a 


9 


a } 
rae ei 
isk 700, 000) 


3, —— 984 
135, 242, 910 


274,900,187 
1,527,806 


311, 277, 765 


1,752 ,242 


6 ,677 ,858 8,962 328 
39,601,260 40,554,778 
2,329,271 2,000 ,000 


69,211,418) 
18,508 ,368 


75,311,970 
17,449 ,030 


1 37 855 981| 146 030,348 
5,450,224 5,730,423 
2,794,593 3,074,126 

17 427,676 18,198 201 
39,276,383 43 674 347 
1,533,844 1,964,541 


1,092,003 1,414,699 


a a 
10,282,840) 11,120,434 
17,333,376) 14,777,749 
1,837,516 1,800,000 
753 862) 614,918 
321,541) 338,085 
__ 3h 130, 367) 


__ 42,1 22 327 
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Week ending March 8. 
































Clearings at eenciae — = 
Inc. or 
1924 1923. Dec. 1922. 1921 
. aan ; 
$ 3 % $ ~ 
Seventh Feder al Reserve D istrict--Chi cago-—| | 

Mich Adrian 364,834 219,731) +66.0 231,893 291.370 
Ann Arbor 879.133 714,771 23.0 607 123 551,348 
Detroit __| 130.196.953' 126,261,370 +3.1 78,350,000) 73 ,041 ,963 
Grand Rapids 6 905 3266 6§ 367 369 +8.4 5,707 448) 5,352,524 
Lansing 2 665,777 1,850,695 44.0 1 605,795) 1 ,600 ,000 

Ind Ft. Wayne 2,297 984 2,388,013 3.8 1,842,484) 1,861,791 
Indianapolis_ - 21,145,000 22,134,000 -4.5 16,448,000) 14,657 ,000 
South Bend- 2,605,000 2,332,500] +11.7 1 607 ,853 1,781,435 
Terre Haute. 5,375,155 Not ‘included lin total | 

Wis Milwaukee 41 107.069 36,155,190, +14.5) 30,052,790 29,159,767 

la Ced. Rapids 4,192,491 3.525,163| +18.9 2,459,801 2 823,758 
Des Moines 15,945,496 14,231,399) +12.0 11,956,954 11,658,105 
Sioux City 8,798,202 7,570,700; +16.2 6,210, 028 7,505,116 
Waterloo 1,922,719 1,790,950 +74 1,723,257 2,028 ,233 

Ill Blooming’ n- 2,492 ,980 3,007 ,328| —17.1 1,763 339 1,923 ,062 
Chicago 611,967,282) 643,300,916, -—-4.9, 521,771,816) 516, move 147 
Danville a a | a a 
Decatur 1,550,019 1,452,500| +6.7 1,208 ,068 1,133,302 
Peoria 6 ,008 ,005 5,221,885) +15.1 4,234,814 4,597 ,993 
Rockford 2,822,077) 2,626 945 +7.4 2,955,040 2,272,614 
Springficld 2,981,336 2,990,814 -0.3 2. 49 628 3,242,120 
Total (19 cities)| 867,147,723) 884,142,269 1 9} 692 2,286,131] 681,785,648 

| 
Eighth Federa ! Reserve Dis trict-—St. Lo} is 

Ind Evansville .| $.8$43,171 4,985,233 2.9 3.968 ,905) 4,139,169 

Mo St. Louis a a a a a 

Ky Louisville__| 31,641,048 32.621 ,.221 3 0) 24 296 63° 24,199,530 
Owensboro 552,560 550 434) 4.5 478,298! 519,713 

Tenn Me mphis| 20,272 637 ' 091,891 15.9 15,720 533 4,275,544 

Ark.—-Little Rock 11,717,069 1,514,255 +18 8 405,361 6 ,266 052 

Il Jacksonville 519,560 510,44¢€ 4-18 352,610 403,413 
Quincy 2,424,850 1,954,44¢] +24.1 1,698,078 1,799,119 
Total (7 cities) 71,970,865 76,257,929) —56 54,920,424 54 602 540 
Ninth Federa!| Reserve Dis trict — Mir|neapol is— 

Minn.—-Duluth a7 ,270,051 5,000,060} +45.4 4,599,047 5,170,666 
Minneapolis 71,592,301 66 892,314 +70 62,379 050 63,755,262 
St. Paul 37,108,193 36,028,185 +3.0 29,378,435 33,154,944 

N. D.-—Fargo 1,787,155 1,878,845] —4.9 1,690,531 2,152,862 

8. D.—-Aberdeen 1,189,877 1,218,412 —2.2 1,083 ,268 1,201,524 

Mont.---Billings 469 ,97¢ 478,214 —1.7 559 ,482 850,000 
Helena 2,514,245 3,182,44£| —21.0 3,009 ,445 3,113,002 
Total (7 cities) 121 931 798 114,678,475 +6. 102,699 ,255 109 ,398 ,260 
Tenth Federal! Reserve Di: {trict Kan} ias Cit|y— 

Neb.—Fremont_. d579,71£ 946 846 -38 $ 502,095 710,356 
Hastings 826 ,02' 764,77 +R 563,535 786 ,094 
Lincoln 6 848 74 6 286 45° +8. 4,393 07F 4,445,466 
Omaha 48 612,45! 54,.739,51: 11 44,983,165 41,942,833 

Kan.-—Topeka 3 ,763 625 3,961.00 -5 A 3,557 99F 3,406 250 
Wichita —. 7 963 ,64- 11 ,550,94> -31.1 10,929 264 12,089,044 

Mo-—Kansas City} 124,886,284 142,830,255! -12.¢ 127,750,274! 167,750,392 
St. Joseph __ a a a a a 

Okla Muskogee a a a a a 
Oklahoma City| 418,439,573} 23,770,299! —22.4 19,051,031| 26,740,406 
Tulsa a a | a a a 

Colo*-Colo. Spgs 1 345,634 1,768 ,948) -23.¢ 973,218 1,065,868 
Denver 432.438 ,00C 20,761 BA! + 56.2 19,168,014) 18,454,825 
Pueblo e1 049,101 921,548) +13.8 710,154 922 ,535 
Total (11 cities)| 246,752,808} 268,302,142 8.0] 232,491,821 "978, 314, 069 
Eleventh Fede|ral Reserve |District D allas 

Tex .—Austin | 1 636 665 3,106 .000) 47.3 2,183, 486) 1,364,936 
Dallas 39 873 ,297 34,288, 605| +16.3 24,973 916) 28 ,000 000 
Fort Worth | d10,833,469 10,372,192 +44 10,494,449 12,000,000 
Galveston $532,679] 9,295,567 8.2 5, 589 710) ~—s«6, 448 091 
Houston a a a 

La.-—Shreveport-— 5,326 983 4,727 .086| +12.7 3 996. 326 3, 568, 966 
Total (5 cities) 66 ,203 ,093 61,789 450 +71 47 237,887 “51 681 ,993 
Twelfth Feder|\al Reserve D|istrict-——San | Franci|sco 

Wash.--Seattle._| 39,156,366 33,714,524) +16.1 29,492,094) 28,157,962 
Spokane | 11,055,000 10,020,000} +10.3 
Tacoma a a a a a 
Yakima 1,423,715 1,424,687 0.1 1,551,963 1,217,883 

Ore Portland 35,900,650 33,126,923 +8.4 28,752,986 29,388,167 

Utah—Salt L.C’y} 13,866,806 12,814,060 +8.2 10,986,712 11,952,715 

Nevada—Reno __|} a a ' = I a a 

Ariz.—— Phoenix a a a a a 

Calif.—-Fresno | 3,814,496 4,499,226 15.2) 3,877,798 4,081,798 
Long Beach.__| ‘8,820,591 8'290.795| +64 3°928.680| 3.571.495 
Los Angeles | 151,111,000) 128,017,000! +18.0 90,546, ‘000! 82,238,000 
Oakland 16.649.299] 13,392,808] +24.3| 12,014,227! 11,328,307 
Pasadena 7,360,450 5,803,946; + 26.8) 4,247,442 3,633,573 
Sacramento | 9,388,136 6,751,092) + 39.1 5,567,445 5.780,465 
San Diego 4,548,698 2,983,383) +52.5 3,039,677 2,914,058 
San Francisco_| 162,3°0,000} 143,500,000) + 13.1} 128,000,000; 130,700,000 
San Jose 2,263,401 2,256,964, +0.3 1,815,732 1,746,469 
Santa Barbara _| 1,333,799 1,248,082! +7.3 842,429 878,216 
Stockton c2,721,600! 2,831 :200| 3.9} 2,404,200 4,749,377 
Total (16 cities)| 471.719,007' 410,674.690) +14. 9} 327.097. 385 322,338,485 


Grand total (122 
cities) __ 
Outside N.Y 


Clearings at-—— 4 


8,153,319,363/7,820 666,422) 
3,628,093 092 3 469,482,169 


+46 


2,744,770, 


Week ending March 6 





+4.3)6,548,999 74616 530,972,795 
562|2,842,860,292 





Inc. or 
| 1924 1923 Dec 1922. 1921 
Canada | $ $ % $ $ 
Montreal _.| 106,056,756 100,241,960 +58) 104,735,986) 102,291,531 
Toronto nid aul 94,790 936 95,463 ,014 —0.7 95,337 ,642 97 ,608 ,955 
Winnipeg eiew 41,314,304 36,047,408) +14.6 43,692,278 40,547,506 
Vancouver = 15,600,166) 15,300 ,286 +2.0 12,939,461) 13,364,094 
Ottawa - | 6,413 652 6,996,214; —8.3 6,709,128) 7,617,152 
Quebec a 5,191,997) 4,963,289) +4.6) 5,842,828 6,195,205 
Halifax 2,708 925 2,906 ,538) 6.8 | 2,835,309} 3,812,260 
Hamilton 5,078,537 | 6,029,716 -15.8 5,029,021) 6,013,765 
Calgary | 5,864,355) 4,368,608, +34.2 5,588 654 5,640,958 
St. John 2,463,548 2,638 ,433 6.6 2,467 ,335 2,655,309 
Victoria acl 2,093 ,367 1,697,519; +23.3 1.976.134) 2,355,871 
London | 2,740,137) 2,823,552 -3.0 3,129,018, 3, 421, 852 
Edmonton 4,362,308, 3,977,257 +9.7) 4,088,751, 4636 822 
Regina 3,201,212 : 118,498 +2.7 3,015,573) 3,560,220 
Brandon eal 539,073) 584.752 -7 8} 617,225) 680,510 
Lethbridge * 633,729 537 ,969| +17.8 489 049 576,421 
Saskatoon _- i 1 ,590 ,499) 1,446 642; +9.9) 1,587,102 1,846 527 
Moose Jaw _- 1,088 ,582 1,028,945, +5.8) 1,151,151 1,321,687 
Brantford | 911,330 927,154 —1.7 918,932 1,031,055 
Fort William | 859 865 761,647, +12.9 723 ,800 941 ,336 
New Westminster 591,930 512,628) +15.5) 456 .707 625,071 
Medicine Hat 359,273 358 255 +0.3 369 ,057 436 061 
Peterborough. __ 808 ,215 769,276; +é€.1 907 ,858 979,738 
Sherbrooke 715,436) 836.786 -14.5 998 ,0O8| 1,101,164 
Kitchener 949 882!) 1,063 808 10.7! 990 ,736) 1,009 ,807 
Windsor 3 364,399) 3,258 958 +3.2 3,021,751 | 2,730,249 
Prince Albert 385,180, 361,681) +6.5 339,556) 368 ,388 
Moncton 800,120, 1,114,381| —28.2 1,139,383 1,495,014 
Kingston 628 ,946 655,651 —4.1 Teee—ti‘éC ww 
Ses eae Ba ahem: j 
Total Canada) 
(29 cities) _ - 312,106,659 300,790,82: +3.8\ 311,810,518) 314,864,528 





a No longer report clearings. 
d Week ending March 6. 


ending March 5. 








b Do not respond to requests for figures. 
eWeek ending March 7. 


c Week 
*Estimated. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Mar.8.Mar.10. Mar.11. Mar.12.Mar.13.Mar.14. 

Week ending Mar. 14. Sat. Mon. Tues. Wed, Thurs. Fri, 
Silver, per oz___..--. d. 33% 33 13-16 33%4 33 %% 337-16 334% 
Gold, per fine ounce-_-_-- 96s.1d. 96s.8d. 96s8.9d. 95s.11d. 96 968 .3d. 
Consols, 2's per cents_-_--_- : 55% 5514 55k 55'4 55% 
British, 5 per cents- SW 101 101‘ 101% 101! 
British, 4'3 per cents__-_-- . 96 b¢ 96, 96 '¢ 96 44 96% 
French Rentes (in Paris)__fr. —-_- 56.95 56.2 57.60 57.85 57.5 
French War Loan(in Paris)fr. 67.75 67 69.50 69.82 69.80 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Foreign 64), 64 64°4 634% 63% 








Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February 1924 
and 1923, and the eight months of the fiscal years 1923-24 
and 1922-23. 


Receipts Feb. 1924 Feb. 1923. 8 aes. 1924.*8 Mos. 1923.* 
Ordinary— $ bd $ 
ee . 50,207,270 48,311,002 359, 386. 283 343,581,383 
Internal revenue: 
Income and profits tax_... 48,955,019 37,847,613 902,174,7! 741,768,478 


55 
Miscellaneous internal rev. 61,288,408 3 
Miscellaneous receipts: 
Proceeds Governmt- 
owned securities— 
Foreign obligations— 


63,611,756 665,462,46 638 ,543 395 


Dnt thetieeene “sinndase . ddakenae 60 ,993 ,206 998 989 

i. addidepeends 10,213,365 10,213,881 91,091 ,066 125,595,678 
Railroad securities -- - - - - - - 12,602,399 550,760 36,585,403 85,922,069 
a 155,507 199,984 5,654,671 43,494,284 
Trust fund receipts (re- 

appropriated for invest.) 1,783,103 1,967,805 20,126,783 17,877 ,273 
Proceeds sale of surplus 

property - 3,485,777 6,560,212 32,676,895 52,921,729 
Panama Canal ‘tolls, ‘&e- 2,183,975 1,168,005 18,176,759 9,506 698 
Receipts from miscellane— 

ous sources credited di- 

rect to appropriations _ - - 980,096 8,331,675 20,270,302 4° ,578,605 


173 336,142 


2, 282,124 723 


. 14,751,718 


Total ordinary - - - - - - - -206, 606, 637 


146,162,810 


chante 698 2,359,361 396 


Other miscellaneous - - 18,754,005 


Excess of ordinary receipts — 
over total expenditures 
chargeable against ordi- 
Se BH cceccesesee 

Excess of total expenditures 
chargeable against ordinary 
receipts over ord. receipts_ 


14,851,522 


1 825 >, 290 


46 ,759 320 


84,313,211 


Expenditures 
Ordinary— 
(Checks and warrants paid ,&c.) 


General expenditures...--.--143,360,699 148,394,425 1,250,036,456 1,315,085,013 


Interest on public debt_--- -- a9 944,992 258,131,219 4a504,714,864 @568,542,507 
Refunds of receipts: 

Customs - 1,159,873 836,941 14,806 099 23 ,822 862 

Internal revenue-- a 513,484 22,215,542 67,590,833 85,325,485 
Postal deficiency ...-..-.-.--- am 20,826 12,476,314 47,221,915 
Panama Canal---_- . 704,104 470,635 5,186,564 2,458,407 
Operations in special accounts: 

es anc aKa 841,222 2,332,045 18,300,288 71,590,722 

War Finance C enone 51,166,969 09,351,654 548,673,521 583 ,460 ,380 

Shipping Board- 996,886 17,663,419 70,818,685 47 580 667 

Alien property funds _ 334,384 5892 233 653,147 1,702 604 
Loans to railroads -- - - en 2,200 ,000 9,571,000 7,125,587 
Investment in trust ‘funds: 

Govt. Life Insur. Fund 1,764,145 1,949 ,422 19,986 ,797 17,759,341 
Civil Service Retirem't Fd- 8,527,461 9,064,122 
Dist. of Col. Teachers’ 

Retirement Fund - 18,958 18,383 139, 986 17,9 32 





Total ordinary - 243, 988, 969 1,934, 134, 97 3 2 211 3, 9: 36, 784 


Public debt retirements charge- 
able against ord’y receipts: 


Sinking fund _--- .-- 49,468,150 268,739,900 236,318,800 
Purchases from foreign re- 

payments -_-- 38,509,150 998 ,900 
Received from foreign Gov. 

ernments under debt . 

settlements -_-.....---- i ‘ 91,858,200 ‘ 
Received for estate taxes. 482,150 283 900 7 570,750 4,037 ,000 


Purchases from franchise 
tax receipts (Federal 
Reserve banks) -------- 

Forfeitures, gifts, &c 


3,634,550 
62,350 


10,815,300 
331,150 


252, 501,150 


9,850 ” 3,150 


Total - - - 49, 960, 154 50 


Seneusnvveben 287,050 410,374,900 
Total expenditures chargeable ; ; 
against ordinary receipts_.208,431,927 244,276,018 2,344,509,873 2,366,437 ,934 





a Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $1,066,891 16 and for the fiscal year 1924 
to date $15,917,197 51 accrued discount on war savings certificates of the series 
of 1918, and for the corresponding periods last year the figures include $49,209,- 
141 98 in each case. 

b Excess of eredits (deduct.) 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Feb. 29 1924 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 


Treasury for Feb. 29 1924. 
CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assels— $ Liabultttes— 
a 346 988,740 06 | Gold certifs. outstand’g_ 1,038, ‘an. 519 00 
Gold bullion __......--3,285,225,793 39 | Gold fund, F. R. Board 
(Act of Dec. 23°13, as 
amended June 21 °17) -2,260,208 ,005 12 
Gold reserve__.._..... 152,979,025 63 
Goldin generalfund_.... 180,600,983 70 
ne Fs Re TES ccccctsconcces SAIS 





Note.—Reserved against $346,681,016 of U. 8. notes and $1,439,726 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 





SILVER DOLLARS. 


Liabtlittes— = 

424,051,734 00 | Silver certifs. outstand’ & 406,834,697 00 
| Treas. notes of 1890 out. 1,436 ,526 00 
Silver dollars in gen. fund 15,780,511 00 


Assets— $ | 
Silver dollars. 


TE astbntencenene 424 051, 79400} Total ...........- 124,051,734 00 
GENERAL FUND 
Assels— $ Liabilities — 3 
Goid (see above) __._._- 180,600,983 70 Treasurer's checks out- 
Silver dollars (seeabove) 15,780,511 00 eae 1,901,862 04 


United States notes___ 
Federal Reserve notes- 
Fed. Res. bank notes__._ 
National bank notes_-__- 
Subsidiary silver coin. _ 


1,613,041 00 | Depos. of Govt. officers: 
649,385 00! Post Office > 13,380,136 11 
184,151 00 Boardoftrustees Postal 

15,063,355 50 Savings System (5% 


8,134,718 14 res’ ve lawful money) 6,607 435 90 


Minor GOI. ....<ccocce 1,781,674 22 | Other deposits- ____ 1,176,832 81 
Silver bullion_...._.___- 32,039,429 90 Comptroller of Cur- 
U nclassified—collec- rency, agent for 
eer 3,168,949 47 creditors of insolv- 
Deposits in Federal Re- ent banks._____._. 3,483 ,836 95 
serve banks....._.__ 55,667,590 74| Postimasters, clerks of 
Deposits in special de- | courts, disbursing 


Positaries account of 
sales of certificates of 


officers, &c 
Deposits for: 


39,311,702 91 


indebtedness _______ 52,720,000 00 Redemption of Fed’'l 
Deposits in foreign de | Reserve notes (5% 
Positaries: fe eee 164,305,816 34 


To credit Treas. U.8- 161,350 57 | 


Redemption of Fed’l 
To credit of other } 


Reserve bank notes 


Govt. officers_.._- 352,306 59 | (5% fund, lawful 
Deposits in nat’l banks: ' RPS 31,500 00 
Tocredit Treas. U. 8. 8,319,178 36| Redemption of nat’l 
To credit of other | bank notes (5% 
Govt. officers. ___- 22,222,733 19| fund, lawful money) 32,591,840 53 
Deposits in Philippine | Retirement of addi- 
Treasury: | tional circulating 
To credit Treas. U. 8_ 1,079,794 40 notes, Act May 30 
een 11,920 00 
| Uncollected items, 6x- 
changes, &¢._..-.. 5,311,238 07 


easndeaisisiaameiadaniiaddiialiaies 
271,114,121 66 
| Net balance 


$808 ,570,603 61. 


Total 


Note.—The amount to the onetie of disbursing officers and agencies to-day was 
Book credits for which obligations of foreign Governments are 


held by the United States amount to $33,236,629 05. 


Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, 
under the Acts mentioned as part of the public debt. 


and these obligations are made 
The amount of such oblit- 












228,425,031 42 
499 539,153 08 





gations to-day was $42,986,639 

$538,100 in Federal Reserve notes and $14,922,548 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 





Preliminary Debt Statement of U. S. Feb. 29 1924. 


The preliminary statement of the public debt of the 
United States for Feb. 29 1924, as made up on the basis 
of the daily Treasury statements, is as follows: 





Bonds— 
I $599 ,724,050 00 
"ARC D ae aaa ea ears 118,489,900 00 


45,954,180 00 
25,947,400 00 
49,800,000 00 
28,894,500 00 
11 893, 760 00 


as. ji) @ 2. 2 
Panama's of 1961 
Conversion bonds 


First Liberty Loan of 1932-1947.._........-.- 
Second Liberty Loan of 1927-1942 
Third Liberty Loan of 1928-_.___- ane 
Fourth Liberty Loan of 1933- 1938__ 





— $883,703,790 00 
$1 951, 575 75 50 00 

3,105,158,150 00 
3,154,051,700 00 
_6,325,109,600 00 


4,534,895,200 00 
Treasury bonds of 1947-1952 763, 952,300 00 
Total bonds 


Notes— 
Treasury notes— 


$16, 182,551, 299 00 


Series A-1924, maturing June 15 1924_____. $311,088,600 00 
Series B-1924, maturing Sept. 15 1924_____. 377 ,681,100 00 
Series A-1925, maturing Mar. 15 1925___._- 597 325,900 00 


Series 13-1925, maturing Dec. 15 1925___._- 299,659,900 00 
Series C-1925, maturing June 15 1925_____. 406,031,000 00 
Series A-1926, maturing Mar. 15 1926__._.. 615,707,900 00 
Series B-1926, maturing Sept. 15 1926_____- 414,922,300 00 
Series A-1927, maturing Dec. 15 1927...... 355,779,900 00 
Series B-1927, maturing Mar. 15 1927__._-_. 


668,201,400 00 

- 4,046,398 ,000 00 
Treasury Certificates— 

Tax— 
Serics TM-1924, maturing March 15 1924_- 
Series TM2-1924, maturing March 15 1924. 
Series TJ-1924, maturing June 16 1924__-_- 
Series TD-1924, maturing Dec. 15 1924_-_-_- 


315,305,000 00 
238,261,000 00 
135,128,500 00 
214,149,000 00 
- - 902 843,500 00 
Treasury (War) Savings Securtttes — 
War Savings Certificates: 
Series 1920 a 
ER ER eee 
Treasury Savings Certificates: 
Series 1921, Issue of Dec. 15 1921D 
Series 1922, Issue of Dec. 15 1921 d 
Scries 1922, Issue of Sept. 30 1922 b__.____. 
Series 1923. Issue of Sept. 30 1922 b_______- 
Series 1923 and 1924, Issue of Dec. 1 1923 b- 
Thrift and Treasury Savings Stamps, Unclassi- 
fied sales, &c 


20,965,089 64 
12,414,017 53 


1,839,701 65 
101,542,215 65 
16,429,745 45 
144,921,119 51 
85,496,831 34 


OS bbSeOSE SESE RS OEB MRO CORO 4,280,719 13 
_—_-—_—_—__—— 317,889,439 90 


Total interest-bearing debt____..__.._____- $21,519,682,229 0 


Matured Debt on Which Interest Has Ceased— 
Old debt matured at various dates prior to 

| 2 (eee oe eee 
Spanish War Loan of 1908-1918 

Certificates of indebtedness. _______.___.-- 
Treasury (War) Savings Ctfs., Series 1919a 
3%% Victory Notes of 1922-1923 .-_._.....-- 
4%4% Victory Notes of 1922-1923— 


$1,293,250 26 
269,060 00 
1,119,000 00 
174,441 87 
157,500 00 


Called for redemption Dec. 15 1922_..._-.-- ie 500 00 
WEROS DEAS BP 1GBS. . ccccccceccccss ccc. ,553,750 00 
wo 23,545,502 13 
Debt Beating No Interest— 
So aS eee $346 681,016 00 
i OE ii cecabaabenk skeenbewn 152, 979, 025 63 


~ $193, 701 990 ‘37 
Deposits for retirement of nutional bank notes 
and Federal Reserve bank notes__._-_---.-- 


42,986 ,639 00 
Old demand notes and fractional currency -- -- 


2,050,491 33 


238,739,120 70 


Total gross debt__________- $21,781,966.852 73 
a Net cash receipts. b Net redemption value of cer tificates outstanding. 
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TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of November and December 1923, 


—_— 


Holdings tn 
U. 8. Treasury. 


\Dee. 1 1923. lyon. 1 5008.17". 1 1924.|Mar. 1 1924. 
3 g $ 


' 


Net gold coin and bullion | 331 637, 371| 357,344, 504| 343, 378, 525| 
Net silver coin and bullion) 44,204,564 "43. 325,142} 48,515,756 

Net United States notes - . | 2,647 387 3.510.856! Oe rel 
Net nationa! bank notes - - 19,103,121 17,543,198) 15,764,862) 
Net Fed’! Reserve notes. 788,178 1,092,164 638,889) 
Net Fed"! Res. bank notes 351,961 331,230 231,354 
Net subsidiary silver 8,380,781) 7,169,115 7,956,341) 
Beene G00R, B6..ccccccecs 4,051,852) oe 10,672,732) 





333,580,010 
47,819,941 
1,613,041 
15,063,355 
649,385 
184,151 
8,134,718 
4,950,624 


411,165,215, 437,256,278 
152,979,026) 152,979, 026) 





Total cash in Treasury . 


428. 747,535, *411,995,225 
Leas gold reserve fund - - - . 


52,979 026) 152,979,026 
Cash balance in Treasury-| 258,186,189 284, S77. 252| ” 275, 768, 509) 25 59,016,199 
Dep. in spec’! depositories: | | 

Acct. etfs. of indebt...| 61,436,000) 227,584,000) 169,641,000) 
Dep. in Fed’ Res. banks-| 48,915,469, 63, 573, 221) 55,191,881) 


Dep. in national banks: 

To credit Treas. U. 8-- 7,772,451 7,476,727 7,894,296 

To credit disb. officers 21,040,522 21,351,240 23,232, 375) 22,222,733 
Cash in Philippine Islands! 1,034,407 1,212,051) 647, 164) 1,079,794 
Deposits in foreign depts. 705,260 627,201 571,308) 513,658 
Dep. in Fed’! Land banks jcatelaiaia 500,000 1,000,000) 





152,720,000 
55,667,591 


8,319,178 





Net cash in Treasury| | 
and in banks... _-- -| 399,090,298] 606,601,692! 
Deduct current liabilities 243,316,451; 281,694, 631) 


Available c cash balance. 155, 773, 847 324, 907 061! 2 8] 228,425, 031 


* Includes Mar. 1 $32,039,429.90 silver bulilon and $1,781 674.22 minor coins, 
é&c., not included in statement ‘‘Stock of Money. 


Commercial and PAisc cellaneous Aen: 


Gennaenwwwwewowew owes wee 


533, 946,5 533| 499,539,153 
293,011,085) 271,114,122 


240, 935 448 











Sw ee rr rn nr ee mr en ree ee 


New York City Banks and Trust Companies. 
All prices dollars per share. 


Banks Bid Ask | Trust Co.'s 
Harriman -- -| 345 New York 
Manhattan *_| 158 163 'American.-_-- 
Mech & Met-_! 387 392 ||Bank of N Y 
Mutual*__...| 340 | ... || & Trust Co 
|Nat American 143 Bankers Trust, 
National City 7355 | 360 |Central Union 
\New Neth *_.| 145 | 155 |\Commercial_-| 
Pacific * | 300 | --. |/Empire 
Park - | 429 | 435 |Equitable Tr_| 
{Port Morris. - ‘ce } Farm L & Tr. 
| Fidelity Inter) 
Fulton 

yuaranty Tr-_| 

jHudson __-_--.! 230 
350 jirving Bank- 

| 140 Coiumblia Tr) 218 
__. Law Tit & Tr| 204 
... Metropolitan.) 320 
185 }Mutual (W est) 
chester) evel 120 


i. . aor Trust...| 364 
pases s 





Banks—N .y . 
America * . - - - 
Amer Exch... 
Bowery *.... 
Broadway Cen) 
Bronx boro*. 
Bronx Nat-.. 
Bryant Park * 
Butch & Drov 
Cent Mercan. 


Bid | 
214 | 217 
306 | 312 
500 


Ask |, 


| 206 
618 
200 
280 
249 


Chat & Phen- Sale 
Chelsea Exch* Seaboard ---- 415 
Chemical - - - . Seventh Ave_| f 95 
Coal & Iron--. ‘Standard O00] Bae 250 
Colonial *___.| 3! tates 

Commerce __. 

Com’nwealth* 
Continental - 
Corn Exch... 
Cosmop’tan*. 
East River. - 
Fifth Avenue* 





Tradesmen's * 
23d Ward*_-- 
United States*| 
Wash'n Hts*_) ‘ 
Yorkville *_...1200 
396 
US Mtg & Tr) 305 
Tnited States'1350 


210 
I Brooklyn 
Mechanics’ *- 140 Brooklyn Tr-_| 500 
|Montauk *...| 170 | \Kings County! 900 
|Nassau | 250 | -; | Manufacturer | 280 
People’s 50 | People’s 
* Banks marked with (*) are State banks. (z) Ex dividend. 


New York City Realty and Surety Companies. 


All prices are dollars per share. 


1380 


510 
290 
400 


Garfield Coney Island*) 160 Westches Tr. 


Brooklyn | 
First - _| 40 
Greenwich *-__ 
Hanover 




















Byj Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 
52 National Shawmut Bank 11,600 Westfield River Paper Co., 
122 National Shawmut Bank ---200 | Inc., 

2 Keene Nat. Bank, Keene, N. H_.195% | 
10 Fairhaven Mills, pref -- 70% \10 Puget Sound Rees — — 4 
25 U. 8. Worsted Corp., com..... 7% prior pref & div. 

Everett Mills. Puuikuu ee aioe ae | 10 Hood Rubber Co., nites 1 
Lyman Mills --14! No. Rights. oor rt. 
West Boylston Mig. Co. | 23 Edison Elec. Illum. Co. of Brock.8 9-16 
8 Nashua & Lowell RR-- : |2 Haverhill Gas Light Co 1% 
6 Eastern Maas. St. Ry., pref. cas oe | Bonds. 
22 Thomson Elec. Welding Co.,par $8,000 Joplin & Pittsburgh Ry. Co. 

| Ist 5s, 1930, coupon March 1924 

9 Sullivan Machinery Co... 5934| and subsequent on.__._____.._30 flat 


essrs. Wise, Hobbs & Arnold, Boston: 


snares. "Tacks. ir ons $ per sh.| Shares. Stocks. $ per sh. 
28 National Shawmut Bank 50-100 State Theatre Co., pref 76c. 
16 Suncook Mills, com ..--144% 8-43 Greenfield Elec. Light & Power tows 
1 Library Bureau, pref., Class A" 10214 Co., warrants 
100 Springfield Gas Lt. Co., par $25 No Rights. 

47% “48% 12 Haverhill Gas Light Co 
12 Acadia Mills . 45 - % |40 Haverhill Gas Light Co ig 
11 Splitdorf Electric Co., com__---- | 10 Edison Elec. Co of Brockton __-__8 9-16 
8 Splitdorf Electric Co., pref 1536 | | 10 Edison Electric Co. of Brockton _8 9-16 
1 State Theatre Co., pref....___-- 71 50 Edison Elec. Co. of Brock. 84-8 9-16 
1 Consolidated Rendering Co 55% | 
5 Hood Rubber Co., Ist pref | 
5 North Boston Ltg. Prop., pref... 8714 
50 American Glue Co., pref. 110 


oo ae 


oS 


Bonds. Per cent. 
$500 Greenfield Gas Lt. Co. Ist 5s, 
Feb. 1 1937 93 & int. 





BANK NOT ES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


| Amt. Bds. on Deposit to Nattonal Bank Circulation 
Secure Circulation for— Afloat on— 











National 
Bank Notes. 


| 
Fed. Res. | 
| Bank Notes. | Bonds. | 


Legal 


Tenders. | Total, 





Ss a0 
748,875,180) 
747,256,230] 
746,577,780) 
746 778.030) 
746,562,330, 
746,780,830 
745,585,080. 
744,848,940, 
744,654,990) 
744,034,190 
742,823,590 
742.879,540 
741,077,590) 
739,329,840, 
738,257,440, 
739,018,690. 


Feb. 
Jan. 
Dec. 


| 
3 

29 1924- _| 774,419 202 

31 1924- -| 772,796,769 

771,566,979 

| 773 435,044 

772,606 ,269 

770,322,007 

768,944,812 

769,810,377 

747 439,719 

770 ,007 ,992 


30 904 au 
30,126,232) 
31,045,227 
29,450, 769) 
28,799,884 
28,137,092! 
28,621,244) 
28,823,714) 
28,336, 094! 
27,829,641) 
27:868,731| 
27,197,981 
28,620,187) 


762,128,087 
761,499,127 
760,679,187 
760,751,197 


$ 

743,454 758| 
742.670,537| 
740,521,752| 
743 _984.275| 
743 806,385 
742°184.915 
740.323 568 
740.986 .663| 
719,103,625 
742,178,351 
7400991541 

739.984 .523 
738,423,517 
734.541.173 
735.281 .275 
736,065,365 
734,520,475 
734.465.283| 26.285.914| 
Aug. 31 1922__ "690 733.623.525, 26,082,024| 759.705.5649 
July 31 1922_- "160. 732.467.585| 25,603,977, 758,071 ,562 
June 30 1922__| 734.546.300! 84.218.700' 732.585.640' 25,616,387 758,202,027 


$12,649,170 Federal Reserve bank notes outstanding Feb. 29 (of which $402,000 
secured by United States bonds and $12,247,170 by lawful money), against $34,- 


036,000 Feb. 28 1923. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Feb. 29: 


s 
545,900) 
545,900) 
31 1923_- 545, 900) 
Nov. 30 1923-- 
Oct. 31 1923-_-_) 
Sept. 29 1923_-_ 
Aug. 31 1923_-. 
July 31 1923_. 
June 30 1923__ 
May 31 1923_-_ 
April 30 1923_- 
Mar. 31 1923_- 
Feb. 28 1923__ 
Jan. 31 1923_. 
Dec. 30 1922__ 
Nov. 30 1922__ 
Oct. 31 1922_. 
Sept. 30 1922__ 














U. S. Bonds Held Feb. 29 to Secure— 





Bonds on Deposts 


On Depostt to'On Depostt to 
Feb. 29 1924. 


Secure Federal Secure Total 
Nattonal Bank 
Notes. 


Reserve Bank Held. 





Bid 
Alliance R’ity| 110 
Amer Surety.| 94 


| Bid | Ask 
Bond & M G._| 298 | 
' 


Mtge Bond_.! 113 119 
Nat Surety--| 161 165 
N Y Title & 

212 219 


80 Mortgage - - 
100 |U 8S Casualty_| 170 | 180 
U8 TitleGuar 147 152 


lst pref__- 

2d pref.... 
Westchester 

Title & Tr- 


City Investing} 77 
Preferred . 90 


Lawyers Mtge! 162_| 167 





3 
588 443 450 
86 ,538 ,150 
48 ,336 ,320 
25,557,260 


748 875,180 


. 8. Consols of 1930 


$ 
588 ,989 350 
. 8. Loan of 1925 


86 538,150 
48 ,336 ,320 
25,557 ,260 


749 421,080 

















Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh. 
167 Compressed Gas Capsule Co.) 515 Philippine Refining Corp., 
of N.J., pref., 50 pesos each 
40 Compressed Gas See Co.> $19} 25 Willys Corp., 2d pref. ctf. dep_$9 lot 
of N. J., preferred | lot |607 Federal Export Corp 
10 University Press, Inc. (N. 2,000 MacNamara Mining & Mill- 
par $10 ing Co., par $ 
140 Inca Syndicate, Ltd., par $5__$7 lot 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh* 
All the right, title and interest of | 100 Interboro Cons. Mines, com- 
H. Willard Abbott in the Estate |5 Saxon Motor Car, com., no par. 
of James C. $10 7700-40,000 United Drugs, 2d pref. 
11 Huntingdon & Broad Top Mtn. 
30 Warrior C opper com., par $10- 
22 Warrior Copper, pref., par $10- 
2,000 Amazon-Dizie Min., par $50\$1 lot 
50c. Am. Gas & El., com. serip--- 
10 Bethlehem Motors Co., no par- 
25 Buff. & Lake Erie Trac., com _- 
150 Choate Oil Corp., no par 
5-20 Columbia Graph., com.,scrip. 
2.750 Diana Mines Co., par $1--- 
415 Eden Mining Co., par $1 
600 Goldfield Deep Mines, par $5. 
5 Hester Gas & Oil Co., par $50--- 
3,720 Hayden Hill Gold Min. Co., 
pref., par $1 
500 McKeesport-Tex.Corp.,par $1 
100 Northw. Metals Trust receipt_ 
1,200 Oklahoma Oil Co., par $1__- 
25 Penn Abrasive Co., pref 
20 Perfection Tire & Rubber Co., 
par $10 
200 Roper Group Min. Co., par $1 
200 Silver King of Arizona, par $1- 
2,000 Tunky Mining Co., par $1_. 


20 Montgomery Nat. Bank, Norris- 
town, 286 

92 Securities Corp. General, Ist pf. 
(temporary certificates) : 

6 Wisconsin Ry., Light & Pow. Co. 15 

33 Northumberland Water Co., com 20 

25 Tenth National Bank 

2 Corn Exchange National Bank. . .405 

3 Real Estate Tr. Co., pref., asstd_115 

© Pease Truett Co... . .<cesccenss 515 

11 Commonw'th Title Ins. & Tr.Co.408 

12 Central Tr. & Sav.Co.,par $50-.150 

2 Broad Street Tr. Co., par $50_... 70% 

1 Jefferson Title & Tr.Co.,par $50. 60 

56 Community Trust Co., par $50. 60 

10 Philadelphia Trust Co 642 

3 Peoples Bank & Tr. Co., par $50. 82% 

10 Real Estate Title Ins. & Tr. Co. = 

5 Glenside Trust Co., par $50 

1 Athenaeum of Philadelphia 

1 Penn. Academy of the Fine Arts... 31 

20 Phila. Sub. Gas & Elec. Co., pf. 99 

5 Abbotts Alderney Dairies, ist pf- 8914 | $1,000 Tunky Min. Co., pref. rect. 

10 Frankford & Southwark Pass.Ry237 125 Zinc Concentration Co., vot.tr 

8 Second & Thirds Sts. Pass. ow --- Danes 1 

7 Victory Insur. Co., par $50 
perial, coupon 1919 and all sub- 
sequent coupons attached 

er 000 marks City of oy 

8 (perpetuals), coupon July 
1021 and all sub. coup. attached 


1 Colum. Graphoph. com.,no par. }$7 lot 
200 Goldfield Consl Mines, par $10 











The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Feb. 1 and 


March 1, and their increase or decrease during the month 
of February: 
Nattonal Bank Notes—Total Afloat— 


Amount afloat Feb. 29 1924 $772,796 ,769 


622,433 


Amount of bank potes afloat March 1 1924 $774,419 ,202 


Legal Tender Notes— 
Amount on deposit to redeem national bank notes Feb. 1 1924 


$30,126,232 
Net amount of bank notes issued in February 


838 ,212 
Amount on deposit to redeem national bank notes March 1 1924____ $30,964,444 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Mar. 4—The Peoples National peak of New Egypt, N. 
Correspondent, Dr. F. Hendrickson, New Egypt, N.J. 
Mar. 6—The First National Bank yi Lemon Grove, Calif 
Corres ge Edgar E. Hendee, 504 Bancroft Bldg., 
San Oo, Calif. 
. 6—The Na sioae Bank of Wehrum, Wehrum, Pa 


$25. 
50,000 


VOLUNTARY LIQUI DATIONS. 


. 3— 9887 The Hamilton National Bank of Denver, Gate... 808 ,000 
Effective Feb. 25 1924. Liquidating Agent, 
Pe Denver, Colo. 
bsorbed by the Denver National Bank, Denver, Colo. 
3—11073 The First National Bank of West Palm Beach, 
Site OC ADR AS ORR e eb he ae mine ema eee $100,000 
Effective Feb. 5 1924. a he Agent, H. L. 
Donald, West Palm Beach, 
Absorbed by First American Bonk & Trust Co. of 
West Palm Beach, Fla 
Mar. s—1188 The First National Bank of Pocahontas, Ark_.._ 
Effective at close of business March |} 1 
Liquidat: Committee, C. F. Shannon, L. ‘R. Martin 
and 8. White, Pocahontas, Ar 
Absorbed by the Pocahontas State Bank of Pocahontas, Ark. 
380 The First National Bank of Mechanicsburg, Pa_. 125 ,000 
Betoctive Me March 8 oh qeuldatiog Agent, Charles. 
Absorbed i by Vinee Dank E' Tract Co. of Mechanicsburg, Pa. 


50,000 
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APPLICATION TO ORGANIZE APPROVED. 





































































































Per |= When Books Closed 
Mar. 8—The First National Bank of Calumet City, Ill_________- 100,000 Name of Compan Cent. |Payabile ‘ 
Cogpespentent. ew Be H. Finneran, 728 State Line St., a y Company. : v ; Days Inclusive. 
Hammond, | Miscellaneous (Continued) . 
uu APPLICATION TO CONVERT APPROVED. ae Amer. Multigraph, pref. (quar.)_._.--- 1% |Apr. 1) Holders of rec. Mar. l5e 
ar. 6—The First National Bank of Chillicothe, Tex________- wo of 25,000 | Amer. Sales Book, common (quar.)_.--| $1 |Apr. 1| Holders of rec. Mar.15 
Conversion of the Guaranty State Bank, Chillicothe, Tex. Preferred (quar.).s....-..----.... 1% |May 1| Holders of rec. Mar. 15 
Amer. Type Founders, com. & pf. (qu.)-| *1% |Apr. 15|*Holders of rec. Apr. 10 
CHARTERS ISSUED. " Associated Oil (quar.)_-......._.._-.- 37 4%c|Apr. 25|*Holders of rec. Mar. 20 
Mar. 3—12502 The Security National Bank of Taylor, No. Dak__$25,000 | Atlantic & Pacific Steamship, pref_..___- 3% |Mar.15| Holders of rec. Mar. l4e 
Conversion of the Taylor State Bank, Taylor, No. Dak. Baltimore Brick, preferred____._.____- 3 Mar.27; Mar.19 to Apr. 8 
President. Ferd Leutz; Cashier, John C. pyeem. Barnhardt Bros. & Spindler— 
Mar. 4—12503 The First National Bank of Merrick, N. Y_______- $25,000 First and second preferred (quar.)_...| *134 |May 1)/*Holders of rec. Apr. 25 
President, George E. Dyke; Cashier, Wm. 8.C eS Sr. Bassick Alemite Corp. (quar.)___.-___- 50c. |Apr. 1] Holders of rec. Mar. 20e 
Mar. 5—12504 The Main Line National Bank of Wayne, Pa______ 50, Extra _._. eh, Se I S. 25c. |Apr. 1) Holders of rec. Mar. 20¢e 
President, George E. Stone; Cashier, W. Macklin W ones” Bayuk Cigars, Inc., Ist pref. (quar.)---| *1% |Apr. 15|*Holders of rec. Mar. 31 
Mar. 7—12505 The Winfield National Bank, Winfield, Tex_____- Convertible preferred (quar.) -.-..--- *13% |Apr. 15|*Holders of rec. Mar. 31 
President, G. A. Lokey; Cashier, R. L. Witt. 8% second pref. (quar.)......-.---- *2 Apr. 15|*Holders of rec. Mar. 31 
Mar. a American Exchange National Bank of St. 200,000 Bird & Son, preferred (quar.)____...-.-- 1% |Apr. 1 ae of rec. Mar. 15 
— Oo a mw mw om wm ww we = = = = ot v, Blyn Shoes, Inc., common (quar.) ___.-- *25c. |Apr. 30|*Holders of rec. Apr. 15 
President, Edmund Koeln: Cashier, Armin Pfisterer. Seolaned ALAS RG. © wee in ieee. *314 |Apr. 1|*Holders of rec. -: 15 
Mar. 8—12507 The National Bank of Wadena, Minn. = mm 50,000 | Borg & Beck (quar.).________.-____--- *75c. |ADr. 1|*Holders of rec. Mar. 20 
President, Asher Murray; Cashier, Ww. E. Parker. Brunswick-Balke-Collender, pf. (qu.)..-| *1% |Apr. 1)*Holders of rec. Mar. 21 
———_——_——————————— | Burns Bros., pref. (quar.)..........-- *13%, |Apr. 1)|*Holders of rec. Mar. 21 
a 
Prior preferred (quar.)............-- *1% |May 1 — of rec. Apr. - 
Burt (F. N.) Co., common (quar.)____-_- 2% |Apr. 1 olders of rec. Mar. 
DIVIDENDS. PRORIIOR THT IC 6c dcdbo<durcccces 1% |Apr. 1| Holders of rec. Mar.15 
Dividends are grouped in two separate tables. In the Coes E55 common (quar.) - See a ood s + e+ wee pe . pod 4 
eferre RS Sa a . Cc. . 
sent, week. “Then we follow with © socond table, in which | Ramet tees ose “Sh” [Ame toll of ee Ma. 3 
< f eferr SES aa 7 pr. °o a ° 
City Dairy, Toronto, common (quar.)..| 244 |Apr. 1)/ Holders of rec. Mar. 15 
we show the dividends previously announced, but which have Te aeeag Seeenen, Cuctanem Copier)... 6 [Aee. t) Reteee creas’ amare 
not yet been paid. Cleveland Union Stock Yards (quar.)---| 2  |Apr. 1] Holders of rec. Mar. 19@ 
So ° Cleveland Worsted Mills (quar.) ---_--- *$1 Mar. 31/*Holders of rec. Mar. 15 
The dividends announced this week are: ecg elim een iy EE Sh ae: Mi eeenes @ pee. ee, 
First en SPST. ccodccues *2 Apr. 1 eh 4 to a. : 
Per When Books Closed. Second preferred (quar.)_._._______. *1%4 |Apr. 1/*Mar. to pr. 
Name of Company. | Cent. |Payable. Days Inclusive. Daniel Boone Woolen Mills, (quar.)--._|*75c. |Apr. 1|*Holders of rec. Mar. 21 
adontinceiaaiieiel Semanal ie Devoe & Raynolds, Inc., common___-_-_- *1% |Apr. 1}*Holders of rec. Mar. 21 
Railroads (Steam). | | First and second preferred (quar.)....| *1% |Apr. 1 *Holders of rec. Mar. 21 
eee & Providence (quar.)____.___-- | #24 lapr. Ne ae “ rec. Mar. 20 ee wag ane, pref. Cenes expense He! ros : a at 208. rh ” 
Meese RY. GAMO.) cccccccccce 1 jApr. iolders of rec. Mar. 20a wagie Warehouse & Storage (quar.) - --- pr. ar. pr. 
Pittsb. Bessemer & Lake Erie, common_| 75c. |Apr. 1| Holders of rec. Mar. 15 Eastern Rolling Mills, common_-_-.-_---- $1 |Apr. 1, Mar.16 to Apr. 1 
Southern Ry., common (quar.)________ | 1% \May 1} Holders of rec. Apr. 10 BeMeeTee (OEP) 2. <n ccododceccecce 2 Apr. 1} Mar.16 to Apr. 1 
I aa ad aes analy | 2% |Apr. 21) Holders of rec. Mar. 29 Eastern Steamship, Ist pref. (quar.)_...| 1% |Apr. 1 Holders of rec. Mar. 26 
Tonopah & Goldfield, common.______- | 3  |Mar.15| Holders of rec. Mar. 14a | _ Preferred (no par value). ____.___--- 744c.|Apr. 15) Holders of rec. Apr. 7 
TES, a eae aaa ie arena | 7 Mar. 15! Holders of rec. Mar. 14a “eats Co., com. “B"' com. (qu.) i read i aoe | rec, a mad Hy 
Vermont & Massachusetts Si A ae *3 Apr. 7|*Holders of rec. Mar. 11 referre quar.) de Ba pr. olders of rec. Mar 
West Jersey & Seashore.__.___________- | *2 Apr. 1/*Holders of rec. Mar. 15 Empire Safe Deposit (quar.)........--- 1% |Mar. 29) Holders of rec. Mar. 22a 
Western Pacific RR. Corp., pref. (quar.)|} #14 |Apr. 1) ----...---------.---- Famous Players-Lasky Corp., pf. (qu.)-| 2 May 1) Holders of rec. Apr. l5a 
| pee Senneey, ns CD. cca cewe *2 ret a) a“ “ rec. ores a 
Public Utilities. 2... 4 _ Ae *2 pr olders of rec. Mar. 
Alabama Power, preferred (quar.)_____- | 51% |Apr. ! Holders of rec. Mar. 3 General Tire & Rubber, r, pret. (quar. --- oh a. i| Holders of ree. Mar. 306 
Amer. & Foreign Power, Inc., pf.(No. i)| .75 | Apr. olders of rec. Mar. 2 s00chaux Sugars, Inc., pref. (quar.).- 4 . ° . 
Amer. Gas & Elec., common (quar.)_._.| 25c. |Apr. 1] Holders of rec. Mar. 15 potato pH ie & Rub., Canada, pt.(qu.) a on : ae S rec. ony 4 
PE CD dciconddoankeanene 1% |May 1) Holders of rec. Apr. 12 Gossard (H. W.) Co., com. (monthly) -_|*25c. pr. olders of rec. Mar. 
Amer. red (quar) = preferred (quar.) - 1's ase. 1 Holders of oes. i. 14 Common (monthly) ..--..-...-....-. 25c. |May 1/*Holders of rec. Apr. 20 
Amer. Public Utilities, prior pref. (quar.)} 1% |Apr. 1] Holders of rec. Mar. 20 Common (@onthiy) -<.............. *25c. |June 1)\*Holders of rec. May 20 
Participati ferred ( ) » 1 Apr. 1) Hold f rec. Mar. 20 Goulds Mfg., com. (quar.) 1% |Apr. 1) Holders of rec. Mar. 20 
cipating preierre ok ae pr. agers o ec. DB r. 3 a CWE 6) 6 cncccccocee . ° . 
Six per cent preferred (quar.)_______- 1% |Apr. 1| Holders of rec. Mar. 20 Preferred (quar. ‘Se 1% |Apr. 1) Holders of rec. Mar. 20 
Asheville Power & Light, pref. (quar.)_.| 1% |Apr. 1| Holders of rec. Mar.15 | Grasselli-Chemical, common (quar.)....| 2 |Mar. 31] Holders of rec. Mar. 15a 
Bell Telephone of Canada (quar.)_____- *2 Apr. 15)*Holders of rec. Mar. 22 Preferred (quét.) ---....--ess------ 1% |Mar. 31) Holders of rec. Mar. 15a 
Capital ‘Trac., Wash., D.C. (quar.)-.--| 1% |Apr. 1] Holders of rec. Mar. 14 Great Lakes Towing, common (quar.)_._| 14 |Mar.31) Holders of rec. Mar. 15a 
Carolina Power & Light,common (quar.)| 144 |May 1) Holders of rec. Apr. 15 a... » Se aaa 1% |Apr. 1] Holders of rec. Mar. 15a 
I SI a een tise oc ace not 1% |Apr. 1] Holders of rec. Mar. 15 Gell O8 GCerk. GH... - 0. caasceonso- 37%c\|Apr. 1} Mar.21 to Mar. 23 
Central States Elec. Corp., ref. (quar.).| 1% |Mar.31| Holders of rec. Mar. 10 Hammermill Paper (quar.)_.......-.-- 1% |Apr. 1| Holders of rec. Mar. 20 
Cleveland Railway (quar.)_.___....._- 1% |Apr. 1] Holders of rec. Mar. 12a — Cf. H.) a Pe. oye. <— sy R pre sae e wee. —. » 
Columbus (Ga.) Elec. & Pow.,com. (qu.)| 242 |Apr. 1| Holders of rec. Mar. l4a anna Furnace Co., pref. (quar.)___._- F Cc. ° 
First preferred, series A (qQuar.)_- - ? 1% Apr. 1] Holders of rec. Mar. 14a | Holt, Renfrew & Co., Ltd., pref. (quar.)} 134 |Apr. 1) Holders of rec. Mar, 22 
Second f d ( ) 7 1% |Apr. 1] Hold fr Mar. 14a | Howe Sound Co. (quar.) 5c. |Apr. 15| Holders of rec. Apr. la 
nd preferred (quar.)_._.......-- y , olders of rec. } i b . , > . ° 
Consumers El. L. & Pr., N. O., pf. (qu. 1% Mar.31| Mar.11 to Mar. 31 Humble Oil & Refining (quar.)-...--.- *30c. |Apr. 1|*Holders of rec. Mar. 17 
Consumers Gas, Toronto ( i" = $ .25\Apr. 1} Holders of ree. Mar.15 Hydrox Co., common (quar.) ey Mar. 25|*Holders of rec. Mar. 20 
2 . nto (quar.).___..- 5 ars . J : ¥ RRA : ¥ ‘ 5 
Dayton Power & Light, common (quar.) Apr. 1/*Holders of rec. Mar. 20 Ide (Geo. P.) & Co., Inc., pref. (quar.) _- Apr. 1] Holders of rec. Mar. 15a 
I oy Apr. 1\*Holders of rec. Mar. 20 Independent Pneumatic Tool (quar.) - -- 81 .75|Apr. 1)*Holders of rec. Mar. 22 
Dominion Power & Transm., pref. (qu.) - 1% Apr. 15) Holders of rec. Mar. 31 International Harvester, com. (quar.)..| 1 |Apr. 15) Holders of rec. Mar. 25 
Elec. Light & Power of Abington & i serene. Fe. (quar.)........ - , es prod ik *ioidese . at yoo 4 
0 ere ae 2 Apr. 1] Holders of rec. Mar. 19a Mie ERO REUNOE, EAS ss we ccc nccccee c.|Apr , ° 
Tilinois Traction, common (quar.)______ 50c. |Apr. 1) Holders of rec. Mar. 20 Kress (S. N.) & Co., pref. (quar.)_....- 1% |Apr. 1] Holders of rec. Mar. 20a 
a. |). eee 1% |Apr. 1} Holders of rec. Mar. 20 Lake Torpedo Boat, first preferred -_-.-- "Ta rim ae a, | rec. ool 
Indianapolis W. W. Securities, pref.._.| 3% |Apr. 1) Mar.21 to Apr. 1 Lang Body, pref. (quar.).......-.-.-c-- 4 \Apr. olders of rec. . 
Internat. Telep. & Teleg. (quar.)_____- 14% |Apr. 15| Holders of rec. Mar. 27 7 weet Co., Ltd. eg basins Hf read ; mag 4 a ~ a oo 4 
Kansas Gas & Elec., pref. (quar.)______| 1% |Apr. 1] Holders of rec. Mar. 18 sibrary Bureau, common (quar,)...---. . “4 . 
Kentucky Securities, common (quar.)_.| *1 Apr. 1)|*Holders of rec. Mar. 21 ae A eee eee Apr. 1| Mar.22 to Mar.31 
LD ee eee *1% |Apr. 15|*Holders of rec. Mar. 21 Loew's Boston Theatre, pref. (quar.)...| *1% |Apr. 1|*Holders of rec. Mar. 15 
Metropolitan Edison, preferred (quar.).| *i% |ADpr. 1/|*Holders of rec. Mar. 20 Lae wae ery iy pref. —_— " ar” -y pl ; py pate S <o yok rr 
g ( %C.| ; 5 = . cond preferred (acct. accum. divs.) - } . i 
ees Tees Lightness a “i ‘ lApr. i Holders a me. Mar. iba Macy (RH) & Co., pref. (quar.)..__- *1% |May 1|*Holders of rec. Apr. 12 
New England Power, preferred (quar.)_._| *1%4 |Apr. 1|*Holders of rec. Mar. 15 Magor Car Corp., com. (quar.)_....--- 25e. |Mar.31) Holders of rec. Mar. 24 
Northern Ohio Tr. & Lt., pref. (quar.)_._| 1% |Apr. 1) Holders of rec. Mar. 15a Pee SOO. Tu odeupoeee 1% |Mar.31| Holders of rec. Mar. 24 
Ottawa Light, Heat & Power (quar.) _- 14, |Mar. 31| Holders of rec. Mar. 20 a — hi pref. (quar.).-_- in ref : poawe . = a | 
Ottawa Traction (quar.)......_.__.___. Apr. 1] Holders of rec. Mar. 20 ee ES 4 > R 
Pennsylvania Edison Co., pref. (quar.).|*$2  |Apr. 1|*Holders of rec. Mar. 20 a, Ee eee 1% |Nov. 1) Holders of rec. Oct. 20a 
Peoples Gas Light & Coke (quar.)_____- *1% |Apr. 17|*Holders of rec. Apr. 3 Merck & Co., preferred (quar.)_....--- Apr. 1] Holders of rec. Mar. 17 
Porto Rico Rys., preferred (quar.)____- 1% |Apr. 1| Holders of rec. Mar.15 | Merchants & Miners Transf., com.(qu.) Mar.31| Mar. 9 to Mar. 19 
Quebec P ( ’ , 1% |Apr. 15| Holders of rec. Mar. 31 Merrimack Chemical (quar.) $1.25|Mar. 31| Holders of rec. Mar. 15a 
uebec Power (quar.)...._.___________ . olders o ¥ oe I : omic \ Toh ; ° . 
San Joaquin Lt. & Pow.6% pref. (qu.)__ 1% |Mar. 15| Holders of rec. Feb. 29 a te ao Pav ing Brick, pref. (quar.) Rs, reed : — pe = + a 
Six per cent pref. (acct. accum. divs.)_| hl |Mar.15) Holders of rec. Feb. 29 Michigan Copper i «cnnmanne as pr. 
South Pittsburgh Water Co., pref.(No.1) 1% | iti iar te Holders of rec. Apr. 5 Michigan Drop Forge, pref. (quar. )_...| *1% |Apr. 1)*Holders of rec. Mar. 25 
Tennessee Elec. & Pow. 7% pref. (qu.)__| 1% Apr. 1| Holders of rec. Mar. 12 Midland Steel et ee a. => 4)---1°33 *$2. 67) red 4 Be» pe -. A nd os 
Six per cent Ist pref. (quar.)_________ 1% |Apr. 1] Holders of rec. Mar. 12 Murray (J. W.) Mfg., com. (quar.) .--- é r. ‘ : 
Toledo Edison Co., prior pref. (quar.)__| 2 : Apr. 1| Holders of rec. Mar. 15a Common (payable in com. stock) - - - - 2 Apr. 1 *Holders of rec. Mar. 20 
United Gas Improvement, common (qu.)| 874c!|Apr. 15| Holders of rec. Mar. 31 ae _ er oa —_ oar) eae 7 31 oy . —— | = eee” *” 
EE 2 ae *8744c\ June 14|*Holders of rec. May 31 National Breweries, .,com., (quar.) __ ° ° ° 
Utah Power & Light, preferred (quar.)..| 1% |Apr. 1] Holders of rec. Mar. 12 National Licorice, preferred (quar.)....| 14 |Mar.31| Holders of rec. Mar. 24 
Virginia Ry. & Power, pref. (quar.)____| *14 |Apr. 21|/*Holders of rec. Mar. 31 ene Refintes  gestewed eS daa} in _ 81 a ps = ss ae 
Wash. Balt. & Annap. El. RR., pf. (qu.) 1% |Apr. 1| Holders of rec. Mar. 22a | National Supply o ware, pref. (qu. 4 -< § . . 
Western Pub. Service, Ist & 2d - me 1% |Mar. 15| Holders of rec. Feb. 29a | ae lag ne ype — Remaeawa “nh — = a . _ > sal a7 
t Jnion Telegraph (quar.)______ 1% jApr. 15) Mar. 26 to Apr. 9 | Nipissing Mines (quar.)...........---. . “ p. . 
Yodhin River Power, aaiaiee pred ey 1% Apr. 1 Holders of rec. Mar.15 | North Star Mines, pref. (quar.)......-.| 134 |Apr. 1) Holders of rec. Mar.15 
Northwestern Yeast (quar.).........-- *3 Mar. 15|*Holders of rec. Mar. 12 
—— Oklahoma Eastern Oll (No. 1)....222_ side. [Abr. ileHoiders of rec. Mar. 10 
A nerica, Bank of (quar.)____________- 3 Apr. 1| Holders of rec. Mar. 21 Oklahoma Eastern a . . B . . 
American Exch. Securities, class A (qu.)_| 2 Apr. 1] Holders of rec. Mar. 18 — a Co., common (quar.)___--- Hs, nay ; ee ee pe _ =. : 
Coal & Iron National (quar.)_._._____-_ *3 |Apr. 1|}*Holders of rec. Mar.12 | ol 6 U8 ee 4 ° . . 
First National (quar.)................ 10 |Apr. 1| Holders of rec. Mar. 3la re. Davis & Co. (quar.)..........- fee. oo, 3 Pe ve - = —-s 
le EEE SI vececiococacheneces | § Apr. 1) Holders of rec. Mar. 3la Dt (26 cspadene ti aphecenes ade . “ i . 
Greenwich (aur) PITRE a 3 lap. 1|~Holders of rec. Mar. 21a | Peerless Truck & Motor, common__----- *50c. |Mar.31/*Holders of rec. elt 
Manhattan Co. (Bank of the) (quar.)__| $1.50 |Apr. 1| Holders of rec. Mar. 21a Pembethy ay ony —_ Ss RS a re ay os ~ nee . a. = + 
twee annie eés wines 50c. |Apr. 1] Holders of rec. Mar.21a | Prairie Oil & Gas (quar.)_.........---- y pr. 2 . 
Mechanics (Brooklyn) (quar.)________- 3 Apr. 1) Holders of rec. Mar. 22 | rere Fe Mills, com. (quar.)--- HS oy : go pore ye . = ly .. 
New Netherland (quar.)___.__....___- 2 Apr. 1| Holders of rec. Mar. 28a .. ..» =a 4 : . . 
United States (Bank of) (quar.)_______ 2% |Apr. 1] Holders of rec. Mar. 20a | Regal Shoe, preferred (quar.)_.___----- *1% |Apr. 1 *Holders of rec. —_. = 
Washington Heights (Bank of) (quar.)__| 1% |Apr. 1 Apr. 1 Remington Arms, Inc., lst pref. (quar.).| *134 |Apr. 1)*Holders of rec. Mar. 20 
, i (cs ESS IES CE eee 7% |Mar.31| Holders of rec. Mar. 21a Second preferred (quar.)_._......--- *2 Apr. 1|*Holders of rec. Mar. 20 
Rice-Stix Dry Goods, com. (quar.).---_- 1% |Apr. 1| Holders of rec. Mar. 25a 
Trust Companies. First preferred (quar.)...._._..----- 1% Apr. 1 — = rec. ao 7 
Bank of N. Y. & Trust Co. (quar.)_____ 5 Apr. 1] Holders of rec. Mar. 21 Rogers (Wm. A.) Co., pref. (quar.)--..| 1% |Apr. 1) Ho aoe 4 rec. + ll 3 
Lawyers’ Title & Trust (quar.)________- 2 Apr. 1] Holders of rec. Mar. 22a Preferred (acct. accrued divs.) _..---- 1% |Apr. 1 ee of rec. nay ; 
Manufacturers (quar.)_...........-..- *4 Apr. 1/|*Holders of rec. Mar. 20 Royal Baking Powder, com. (quar.)_.__| *2 Mar. 31|*Holders of rec. Mar. 1 
Metropolitan (quar.)_-._._._._.._.___- 4 |Mar.31| Holders of rec. Mar. 21a oS SS ee eee *1% |Mar. 31|*Holders of rec. Mar. 15 
Safety Car Heat & aes (quar.)_..- $9 wy oy 2s Pe ea . = =. 2 
Miscellaneous. St. Maurice Paper (quar.)_.....--.---- . . ° 
Abitibi Power & Paper, pref. (quar.)_.___| 1% |Apr. 1] Holders of rec. Mar. ° rw en oe 9 ame eee he 6 re oy : “seers pe _ sd 14 
r Reduction (quar.)............-... *$1 (Apr. 15|*Holders of rec. Mar. shulte Retail Stores, pref. (quar.)--.--.- . > ‘ 
pen wa Mfrs, 98 com. (No. 1)_..|*25¢e. |Mar. 31|*Holders of rec. Mar. 20 —_s bye at , pref. (quar.)...- He nw ; ne ta S . = 4 
Preferred (quar.)-,-.-------------- *1% |Apr. 1|*Holders of rec. Mar. 20 ond preferr  ° = . ° ° 
Amer. Brake noe 4 & : Fdy., com. (qu.)_.}| $1.25 |Mar. 31| Holders of rec. = + a. inte & se , Dref. (quar.).--- “ine + ad si a aa a seer. 
Preferred (quar.).................- 13% |Mar.31| Holders of rec. Mar. 21a nger “eo 3 ee . ° a 
Am. La ee. Fire En.,Inc.,com.(qu.)-| 25c. |May 15) Holders of rec. May ot —e a pee. Pref. —- a a % an. ; Be wa po . ro 
Ff |) ae a 1% |Apr. 1) Holders of rec. Mar. nora Phonograph, pref. (quar.)-.--.-.-- ° lders + ; 
aia. Machine & & Fdy. (quar.)_._.___- 1% |Apr. 1| Holders of rec. Mar.15 | Southern Acid & Suiphur (monthly)....| *134 |Apr. 1|*Holders of rec. Mar. 10a 
Amer. Manufacturing, common (qu.).-| 1% |Mar.31| Mar.16 to Mar. 31 Spicer Mfg., pref. (quar.)....--------- Apr. 1] Holders of rec. Mar. 2la 
Preferred (quar.)_.........-.------ 1% |Mar.31| Mar.16 to Mar.31 | Standard Plate Glass, pref......------ *3% \Apr. 1!*Holders of rec. Mar. 22 
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Name of Company. 


ent. |Payable. 


Books Closed. 
Days Inclustee. 





Miscellancous (Concluded) . 
State Theatre (Boston), pref. (quar.) 
Sterling Oil & Devel. (quar.) __- 
Thompson (John R.) Co., com. (mthly. ) 

Common (monthly).._..____-. - 
Common (monthly) --_-. 
Preferred (quar.)____-. 
Tide Water Oil (quar.)._-- 
Tovopah Mining. __ 
Turman Olli (quar.)_ 
Union Bag & Paper Corp., (quar.) 
United Bakeries Corp., pref. (quar.) - 
United Drug, common (quar.) 
First preferred (quar.) _- ~~. - 
Second preferred (quar.) -- _- 
United Shoe Machinery, com (quar. ) 
Preferred (quar.) 
U.8. Bobbin & Shuttle, com. ‘(quar.) - 
Preferred (quar.) ----- 
U. 8. Radiator, pref. (quar. a 
Victor Talking Machine, com. 
Preferred (quar.) ---- 
Wagner Elec. Mfg., pref. (quar. )- . 
Warner Malleable Cast., com. A (qu. a. 
Warren Bros. Co., common come. Bats 
First preferred (quar. - Z 
Second preferred (quar.)_-_- 
Western Exploration. _-_- ‘ 
West Point Mfg. (quar.)_..._--- # 
Will & Baumer Candle, Inc., pref. (qu.) - 
Yellow Taxi of Detroit, com. + oe ) 
Preferred (quar.) 


(quar. ) 


_|*$1 


*25¢. 
*25¢ 
*25c 
| *1% 
1 
4c 
3 
Lk 
a 
*| t ¥ 


- *87 yy ce 


|} *1% 


_| 50e. 


62Ke 


*1% 
| 1% 


.| *2 


ie Ye 
1% 
_\*6214¢ 

| $i 
75e. 


“| 87% 


| #F 


owe. 
2 
|} #9 
\*2Fe. 
"134 


Apr. 
Apr 
Apr. 


May 
June 


Apr 


Mar. 
Apr. 


Apr. 
Apr. 


Apr. 
June 
|May 
| June 
|Apr. 
Apr. 


Mar 


|Mar. 
|Apr. 
Apr. 
Apr. 
Apr. 
|Apr. 
|Apr. 
Apr. 


Apr 


Mar. 2¢ 
Apr. 
Apr. 


Apr 


Apr. 


1 
5 
1 
l 
1 


1) 


31) Holders 
21\*Apr. 1 
21! Holders 


15) 
J 
1 


1, *Holders 


1) 


_ 


0) 
4 
‘ 


J 


31/|*Hoiders 
|* Holders 
15) 
15|*Holders 


31 


15 


1| Holders 


1 
1 
1 
l 
J 
1 
1 


l 
1 


‘*Holders 


| s Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 


to 


of ree 
to 


Holders 
Mar. 16 
*Holders 


*Holders 
Holders 
Holders 


of rec 


Apr. 2 to 


*Holders 
*Holders of rec 
Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
*Holders 


of ree 
of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
oi rec. 
of rec. 


of rec. 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of ree. 


of rec. 


Mar. 


Mar. ‘ 
Mar. 7 
Apr. 2: 
May 2: 
Mar. ; 
Mar. 2: 


Apr 


Mar. ¢ 


Apr. 
Apr 


May 


Apr. 


May 
Mar. 
Mar. 
Mar. 
Mar. 


Apr. 


Mar. ‘ 
Mar. ¢ 
Mar. ; 
Mar. ; 


Mar. 


Mar. 2: 


Mar. 


Mar 


Mar. 
Mar. 
>. Mar. 


Mar 


20 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name Company. 


| 


Per 
Cent. 


When | 


| 


Payable.) 


Books Closea. 
Days Inciustee. 





Railroads (Steam). 
Bangor & Aroostook, pref. (quar.)_.--- 
i PD oc cccscsodnnweene 
Boston & Albany (quar.)..........-..- 
Bulfalo & Susquehanna, com. (quar.) _-- 
Common (extra) 
Canadian Pacific, common (quar.) .-_--- 
Preferred 
Cine. New Orl. & Tex. Pac., pref. (qu.) - 
Preferred (quar.) 
Delaware & Hudson Co. (quar.) 
Fonda Johnstown & Glov., pref. (quar.) - 
Lackawanna RR. of N. J. (quar.)....-- 
Lehigh Valley, common (quar.)_.._._-- 
Preferred (quar.) 
Newark & Bloomfield 
New York Chicago & St. L., com. (qu.) - 
Preferred (quar.) 
N. Y. Lackawanna & Western (quar.) _- 
Norfolk & Western, common (quar.)___- 
Northern Pacific (quar.)............-- 
Pere Marquette, common (quar.)_-...-- 
Prior preference (quar.) 
Preferred (quar.) 
Philadelphia & Trenton (quar.)-..-.---- 
Pittsb. Ft. Wayne & Chic., com. (quar.) 
8 | a 
Pittsburgh & West Virginia, pref. (qu.) - 
Preferred ( 4 


) 
Reading Company, 2d pref. (quar.) 
St. Louis Southwestern, pref. (quar.) -.- 
Southern Pacific Co. (quar.) 
Southern Ry., M. & O. stk. tr. ctfs 
Union Pacific, common (quar.) --.--.-.-- 


United N. J. RR. & Canal Cos. (quar.) - 


Public Utilities. 


American Public Service, pref. (quar.) __| 


American Telep. & Teleg. (quar.) ..-.--- 

Arkansas Natural Gas 

Associated Gas & Electric, pref. (quar.) - 
Preferred (extra) 
Preferred (extra) 

Bangor Ry. & Elec., pref. (quar.)_____- 

Bell Telep. of Pennsylvania, pref. (quar.) 

Boston Elevated Ry., common (quar.) __ 
Second preferred 

Brazilian Tr., L. & Pow., pref. (quar.) -- 

Brooklyn Union Gas (quar. ) 

Central Ills. Pub. Serv., pref. (quar.) . .- 

Chicago No. Shore & Milw., pref. (qu.) - 
Prior lien stock (quar.) 

Chickasha Gas & Elec., com. (quar.)_ _- 
PD. a conmecscwcaneesue 

Citizens Passenger Ry., Phila. (quar.) -- 

City Gas of Norfolk, pref. (quar.) 
Preferred (quar.) 


quar.) 
Colorado Power, common (quar.)______ 
Preferred (quar. ) 
Commonwealth Pow. Corp., com. (No.1) 
Six per cent preferred (quar.).....--_- 
Consolidated Gas (N. Y.) (quar.) 
Cons. Gas, E. L. & P., Balt., com. (qu.) 
Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) 
Consumers Power (Mich.),6% pf. (qu.)- 
Seven per cent preferred (quar.) 
Detroit Edison (quar.) 
Duluth-Superior Tr., pref. (quar.) 
Duquesne Light. 1st pref. Series A (qu.) 
Eastern Texas Elec, Co. (quar.) 
El Paso Electric Co., commen (quar.) -- 
Erie Lighting, pref. (quar.).......__.- 
Federal Light & Traction, com. (quar.) -- 
Common (payable in 6% pref. stock) - 
Frankf. & Southw’n Pass., Phila. (qu.) - 
“Galveston-Houston Elec., pref 
General Gas & El. Corp., pref. A (qu.) _- 
Germantown er Ry. (quar.).--- 


Haverhill Gas Light (quar.)___..._.__ $)1 


Illinois Bell Telephone (quar.)___.__._- 
Illinois Power & Lt., 7% pf. (quar.)-_--- 

6% cumul. partic. pref. (quar.)------ 
Kansas City Pow. & Lt., Ist pref. (qu.)- 
Laclede Gas Light, com. (quar.) _...._- 
Mackay Companies, com. (quar.)__-__- 


erred (quar.) 
Manila Elec. Corp. (quar.)_.___._.___. 
Manufacturers’ Light & Heat (quar.) --- 
Middle West Utilities, prior lien (quar .) - 
Mississippi River Power, pref. (quar.) _- 
“Montana Power, common (quar.)______ 
Preferred (quar.) 


| 


KKK 


aK 





4 
4 
% 
My 
hy 
4 
M 
Cc. 
“4 
4 


RS NS ND St et et ee et et Dt et et ee et ee 
aN 








1 
| *1% 
| "Sh 


| is 


St. 50 
*1% 
*1% 

1 
1% 
$3.50¢ 
2 
2 
2 
2 
4 
1% | 
$1 
1% 
$1.25 
2 


PERK KKK 


are 


vee: 3 
— 


Holders of rec. 
Holders of rec. 


Holders of rec. 


| Holders of rec. 


Oe ee ee et CHOON 


OKO ee ee 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.15_ to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
as. 3 
Holders of rec. 
Holders of rec. 
Apr. 16 to 
Holders of rec. 
lfolders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 
| Holders of rec. 


Holders of rec. 


' Holders of rec. 


- 10 
- 15 


— 
Pet ee tet tO Pet tet et er et dt pet et tt 








wo 


= 


oe 


Holders of rec. 
Mar.21_ to 
*Holders of rec. 


Holders of rec. 
Mar.15 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Mar.26 to 

Mar.26 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Mar. 2 to 





Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. } 


Holders of rec. } 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 


Holders > f rec. 
Holders» f rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 
Mar. 


Feb. ; 


Mar. 
Mar. 


Feb. 
Feb. 
May 


Aug. 


Feb. 


Mar 


Mar. 
Mar. 
Mar. 


Mar. ; 


Feb. 
Feb. 


Mar. 


Feb. 
Apr. 


Mar. 


Apr. 
Apr. 
Apr. 


Mar. 
Mar. 


May 
Aug. 
Nov. 


Feb.2° 25a 


Mar. 


Mar. 


Feb. 


Mar. 
Mar. 


Mar 
Mar. 
Apr 


Mar. 


24a 
15 
29a 


15a 


Mir. 2 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 





! 
Name of Company. 


—$<$_—_________ " } 


Public Utilities (Concluded). | 

New Engiand Telep. & Teleg. (quar.) -- 
Newport News & Hampton Ry., Gas &! 
ts I, a a ie | 


Per 
Cent. 


| When 
Payable. 


Books Closed. 
Days Inclusive. 





2 |Mar. 


1% 


New York Telephone, pref. (qu.)----- | 1.62 44|Apr. 


Niagara Falls Power, common (quar.)-- 
Preferred (quar ) 
Niagara Lockport & Ont. Pr., pref.(qu. 
North Amer. Light & Pow., pref. (quar. 
Ohio Bell Telephone, pret (quar.) - -- 
Oklahoma Gas & Elec., pref. (quar.) ~~. 
Oklahoma Natura! Gas (quar.) - - - - --- 
Pacific Gas & Electric, pref. (quar.) ---- 
Pacific Telep. & Teleg., pref. (quar.) - ->| 
Penn Central Light & Pow., com. (quar | 
Common (extra) | 
lL” SS eee eee 
Preferred (extra) 
Pennsylvania Power & Light, pref. (qu.) 
Pennsylvania Water & Power (quar.) 
Philadelphia Electric, com. & pref. (qu.)| 
Philadelphia Traction 
Portland Ry., Lt. & Power, Ist pf. (qu.)-. | 
Prior preference  ) ree 
Public Service Co. of Okla., com. (quar. )| 
Prior lien stock (quar.)......-..-...- | 
ES eee: 
Public Service Corp. of N. J., com. (qu.)| 
Eight per cent pref. (quar.  pbeeelne 
Seven per cent pref. (quar.)_.._- 
Puget Sound Pr. & Lt., common (quar. )-| 
Preferred (quar.) 
Prior preference (quar.) 
Ridge Ave. Pass. Ry., Phila. (quar.) - 
Rochester & Syracuse "RR., pref. (quar.) ) 
San Joaquin Lt. & Pow., prior pref. (qu.) 
Second & Third Sts. Pass. Ry.,Phil.(qu.) - 
Shawinigan Water & Power (quar. ——- 
Southern Canada Power, pref. (quar.) - 
Southern Colorado Power, pref. (quar. Ss 
Springfield Ry. & Lt., pref. (quar.)____-| 
Standard Gas & Electric, pref. (quar.)-_- 
Twin City Rk. T., Minneap.,,pref. (qu. 
United Gas « Elec. Corp., pref. (quar.) -| 


United Gas Impt., preferred (quar.) _. | 87 


West Penu Co., common (quar.)-.----- 
West Penn Rys., 6, pref. (quar.)_-.--- | 
Wisconsin Power, Lt. & Ht., pref. (qu.)- 


Banks. 
Chase National (quar.) 
Chuse Securities Corp. (quar.)...._.__- | 
Chatham & Phenix National (quar.)____ 
Commerce, National Bank of (quar.) ---! 
National-City (qusr.)...............- 
National City Co. (quar.)......._..__- | 

Extra 

Public National (quar.).__._....------ 
Seaboard National (quar.).....-...--- | 


Trust Companies. 
Bankers (quar.) 
SE RE 
SS eee eae 
.. <= aaeapegeprs sass | 
Tite Guarantee & Trust (extra) 
United States (quar.) 


Fire Insurance. 
Rossia (quar.) 


Miscellaneous. 
Adams Express (quar.).........-..-.-- 
Advance-Kumely Co., pref. (quar.).--- 
Aeviiupn Company, pref. (quar.)--.----- 
Allied Chemical & Dye Corp., pref.(qu.) 
Altis-Chalmers Mfg., pref. (quar.)-.--- 
American Bank Note, pref. (quar.)_.__- 
American Beet & Sugar, pref. (quar.) —-- 
American Can, pref. (quar.) 
Almerican Car & Foundry, com. (quar.)- 

Preferred (quar.) 

American Chain, common... 

Cinas A stock (GUa?.) .......ccccece 
American Cigar, pref. (quar.)_......--- 
American Coal (quar.) 

American Fork & Hoe, common (quar.)- 

Second preferred (quar.)_...._...__- 
Amer. Laundry Machinery, com. (qu.)- 

 . |, + eS apes 
American Locomotive, com. (quar.) ---- 

.... = ae 
American Piano, common (quar.) -----. 

Pe eee ee 
Amer. Pneumatic Service, lst pref 
American Radiator. common (quar.)--- 
Amer. Rolling Mill, common (quar.)--- 

i. b.. 2 eae i 
American Safety Razor | 
Amer. Shipbuilding, common (quar.) -_-| 

ee ee | 
American Snuff, common (quar.)_.___- 

Preferred (quar.) 

American Steel Foundries, com. (quar.) _| 

Preferred (quar.) 

American Stores (quar.)-.........-----| 
Amer. Sugar Refining, pref. (quar. )----| 
American Tobacco, pref. (quar.)_.____- 
American Wholesale Corp., pref. (quar.), 
Amer. Window Glass Mach., com. (qu.) 

Common (extra) 

a. SD ee 
American Woolen, com. and pref. (quar.) 
Armour & Co. of Illinois, pref. (quar.) -- 
Armour & Co. of Del., pref. (quar.)____ 
Atlantie Refining, common (quar.)____- 
Atlantic Terra Cotta, pref. (quar.)__._-. 
Autocar Co., preferred (quar.)________. 
Belding-Corticelli, Ltd., pref. (quar.) - _- 
Bethlehem Steel, common (quar.) --.-.--- 

Seven per cent preferred (quar.) -_---- 

8% preferred (quar.) 
Blumenthal (S.) & Co., pref. (quar.) ---| 
Borden Co., preferred (quar.)_.....--- | 

PTD WEE Dacaccncdccunssccee 





Extra 
Boston Woven Hose & Rub., com. (qu.) 
Bridgeport Machine, com. (quar. ) 
British-American Tobacco. preference___| 

Ordinary (interim) 
Buckeye Pipe Line (quar.)---......--.- 
Bucyrus Company, Pref. (quar.)_..____ } 

Pref. (extra) (acct. cacum. dividend) _| 
Burroughs Adding Machine (quar.)____; 
Bush Terminal Bldgs. (quar.) 
By-Products Coke Corp., pref. (qu.) -- _- 
Califormia Packing Corp. (quar.)_...._. 
California Petroleum Corp., pref. (qu.). 
Calumet & Arizona (quar.)......_.___. 
Cambria Iron 








2 
134 |Apr. 
1% 
1% lApr. 
1% 
1% 


|Apr. 
|Apr. 
c| Apr. 
Apr. 


1% 
a7 7e 
"31 


Apr. 


1% 
2 Apr. 


50c. 
$2. «= Apr. 


Apr. 





|Apr. 
Apr. 
|Apr. 
lApr. 


|Mar. 


jApr. 


Mar. 


Apr. 
Mar. 
|Apr. 


Apr. 
10c. | Apr. 


Mar. 
Apr. 


Mar. 

Mar. ¢ 
Mar. 3 
Mar. 2 
Mar. ¢ 
Mar. ¢ 


sil 


15! 


15) 


|Apr. 





‘ |Mar. 


Apr. 
Apr. 
|Apr. 


|Mar. 


|Apr. 


|Mar. 


|Apr. 
|Apr. 


1% 


*1% (Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


— 


Prune Pee Oe 





Se eS ee eS ee et ee 
EK KKK 


— 


-|Mar. 
Mar. 
Mar. 


Mar. 


ao 


- 15 


2 


31! 


| June 


15) 
15 
1 
15 
1 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1; Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
c. Mar. 


Holders of re 
Mar.26 to 
Mar.26 to 
Mar.26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 16 
Mar. 


to 


to 


Holders of rec. 


Mar. 10e 


Mar. 
Mar. 
Mar. 


15a 
20 
4a 


Mar. ¢ 


Mar. 
Mar. 


Mar. : 
Feb. : 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Feb. 


Mar. 


Mar. 


Mar. 
Mar. 


Mar. 


Mar. 


Mar. 
Mar. 


Mar. 


Mar. 2 
Mar. 4 


Mar. 


2 to Mar. 
Holders of rec. 
| Mar. 2 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Feb. 
Apr. 
Mar. 
Mar. 


Feb. : 


Mar. 


Holders of rec. Feb. 3 
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Per When Books Closed. Per When Books Closed. 
Name of Compang. | Cent. |Payable. Days Inclusive. Name of Company. | Cent. |Payable Days Inclusive. 
Miscellaneous (Continued). | Miscellaneous (Continued) . 

Canada Bread, Ltd., common (special)..| 4 jApr. 1} Mar.17 to Mar.31 Hillerest Collieries, com. (quar.)...---- 1% |Apr. 15) Holders of rec. Mar. 31 
_. .. a 1% |Apr. 1) Mar.17 to Mar. 31 PROMOS. GOORPD cial. oc ccdden ove! 1% |Apr. 15) Holders of rec. Mar. 31 

Canadian Car & Foundry, pref. (quar.).| 1% |Apr. 10} Holders of rec. Mar.28a | Hollinger Cons. Gold Mines__-_---.----- i Mar. 24| Holders of rec. Mar. 6 
Preferred (acct. accum. dividends) - hl% |Apr. 10| Holders of rec. Mar. 28a | Homestake Mining (monthly)_.___-_--- 50c. |Mar. 25) Holders of rec. Mar. 20a 

Canadian Conn. Cot. Milis, part. pf. (qu) 2 VApr. 1| Holders of rec. Mar. 15 Hood Rubber, common (quar.)..--..--| $1 |Mar.31| Mar.21 to Mar. 31 

Canadian General Elec., com. (quar.)_- 34 |ADr. 1| Holders of rec. Mar. 15 Hudson Motor Car (quar.)........--.-- 75c. |Apr. 1) Holders of rec. Mar. 20a 
ka % |Apr. 1} Holders of rec. Mar. 15 Hydraulic Press Brick. pref. (quar.)....| 144 |Apr. 1! Holders of rec. Mar. 20 

Canfield Oil, common (quar.)_________-_ 14% |Mar.31| Mar.26 to Apr. 4 Independent Oil & Gas___..........-- 25c. |Mar.31| Holders of rec. Mar. l4a 
RES 1% |Mar.31| Mar.26 to Apr. 4 Inland Steel. pref. (quar.)_.....-.---- 1% |Apr. 1) Holders of rec. Mar. 15a 

Carter (William) Co., pref. (quar.)____. 1% |Mar.15) Holders of rec. Mar. 5 Internat. Business Machines (quar.)_...| $2 Apr. 10| Holders of rec. Mar. 25a 

Celluloid Co., com. ay te a 1% |Mar.31! Mar. 5 to Mar.25 Internat. Buttonhole Sew. Mach. (qu.).| 10c. |Apr. 1] Holders of rec. Mar. 15 

Central Aguirre Sugar (quar.)_.....--- $1.50|Apr. 1) Holders of rec. Mar. 22 International Cement, com. (quar.)..-.| $1 Mar. 31; Holders of rec. Mar. 15a 

Century Ribbon Mills, Inc. com. (No. 1)| 50c. (Apr, 30, Holders of rec. Apr. 15a PUGEIINOR 40RRFO chisecckcccdceccus 1% |Mar. 31; Holders of rec. Mar. 15a 

Certain-teed Products Corp.— | International Salt (quar.)_.......----- 1% |Apr. 1) Holders of rec. Mar. 15¢ 
First and second preferred (quar.)....| 134 |Apr. 1| Holders of rec. Mar 19a International Shoe, common (quar.)...-| $1 Apr. 1| Holders of rec. Mar. 15a 

Chandler Motor Car (quar.)._.._.._._- $1.50|Apr. 1/| Holders of rec. Mar. 20a Preferred (monthly)_...........-.-- 1 Apr. 1| Holders of rec. Mar. 15a 

Chesebrough Mfg., common (quar.)-_-_| 34 |Mar.31| Msr. 6 to Mar.20 | International Silver, pref. (quar.)_...-- 1% |Apr. 1| Holders of rec. Mar. 15a 
TD i ocosadcceddencees 1% |Mar 31) Holders of rec. Mar. 10a Pref. (acct. accumulated dividends)_.| 4% |Apr. 1] Holders of rec. Mar. 15¢ 

Chicago Mill & Lumber, pref. (quar.)_..| *1%4 |Apr. 1/|*Holders of rec. Mar. 22 Iron Products Corp., com. (quar.)----.-- $1.50|Apr. 15} Holders of rec. Apr. la 

Chicago Motor Coach, pref. (quar.)....| *134 |Apr. 1) ..-.-...-----...------ Jones & Laughlin Steel, pref. (quar.)...| 1% |Apr. 1] Holders of rec. Mar. 15a 

Chicago Nipple Mfg., ‘CLA (quar.)_._.|*75e. |Apr. 1)*Holders of rec. Mar. 15 Jordan Motor, common (quar.)_...._-- 75c. |Mar.31| Holders of rec. Mar. 15 
tt it One ccncechaubaseeeess *25c. |Apr. 1)|*Holders of rec. Mar. 15 bow ale, eae 1% |Mar.31| Holders of rec. Mar. 15 

Chicago Ry. Equip., common (quar.).._.| 75c. |Mar.31| Holders of rec. Mar. 20 Keeley Silver Mines.................. 8 Mar.15|) Mar. 1 to Mar.15 
I 1% |Mar.31! Holders of rec. Mar. 20 REET Ta SEr trie + epee 4 ‘|Mar.15| Mar. 1 to Mar.16 

Chicago Yellow Cab (monthly) ------- *\33 1-3c,Apr. 1|*Holders of rec. Mar. 20 Kelly-Springfield Tire, pref. (quar.)....| 1344 |Apr. 1| Holders of rec. Mar. 17a 
EER GE ROT EE */33 1- 3c| May 1 |*Hoiders of rec. Apr. 20 Kelsey Wheel, common (quar.)_.__.__- $1.50|/Apr. 1} Holders of rec. Mar. 2la 
ES RE Rape: */33 1-3c\June 2|*Holders of rec. May 20 Kennecott Copper Corp. (quar.)___.._- 75c. |Apr. 1| Holders of rec. Mar. 7 

Cee GED... .woccnccdcosave 62 4c Mar. 29) Holders of rec. Mar. 14 | Kresge (8. 8.) Co., common (quar.)....| 2 Apr. 1] Holders of rec. Mar. 17a 

Cities Service— PUONIIOS GOURED oss otesceccccecca 1% |Apr. 1) Holders of rec. Mar. 17a 
Common (monthly; pay. incash scrip)} 9% lapr. 1| Holders of rec. Mar. 15 Lehigh Valley Coal Sales (quar.)______- 2 |Apr. 1| Holders of rec. Mar. d13 
Common (payable in com. stock scrip)| g144 |Apr. 1) Holders of rec. Mar. 15 Liggett & Myers Tobacco, pref. (quar.)._| 1% |Apr. 1] Holders of rec. Mar. 17 
Preferred and pref. B (monthly) - - - - -- % \ADr. 1) Holders of rec. Mar. 15 Loew’s Incorporated (quar.)....-._..._- 50c. |Mar. 31) Holders of rec. Mar. 15¢ 

City Ice & Fuel (Cleveland) (quar.)....| 2 June 1) Holders of rec. May 20a¢ | Lone Star Gas (quar.)___._._._.._-_.. *14% |Mar.30| Holders of rec. Mar. 24 
a 2 Sept. 1| Holders of rec. Aug. 20a FEE ees ee Saree *1¢ |Mar.30| Holders of rec. Mar. 24 
EER EGS. ae aii a 2 Dec. 1| Holders of rec. Nov. 204 | Lorillard (P.) Co.,com., (par $100) (qu.)| 3 Apr. 1] Holders of rec. Mar. 15a 

Cluett, Peabody & Co., Inc., pref. (qu.)| 134 |Apr. 1| Holders of rec. Mar. 21a Common (par $25) (quar.)__.__.._.- 5c. |Apr. 1| Holders of rec. Mar. 15a 

Coca Cola Co., common (quar.)_._-.._- *$1.75|Apr. 1|*Holders of rec. Mar. 15 Fence th. rae 1% |Apr. 1] Holders of rec. Mar. 15a 

Commercial Solvents, com., Cl. A (qu.)_| $1 Apr. 1) Holders of rec, Mar.20@ | Ludium Steel, common (quar.)________ . |Apr. 1] Holders of rec. Mar. 20a 
GS ere 2 Apr. 1! Holders of rec. Mar.3la | Lyon & Healy (Chicago), pref. (quar.)-.' *134 |Apr. 1'*Holders of rec. Mar. 21 

Concentrated Products Corp., pf. (qu.).)} $2 |Mar.15| Holders of rec. Mar. 10 Mack Trucks, Inc., com. (quar.)_______ 1.50\/Apr. 1| Holders of rec. Mar. 20 

Congoleum Co., common (quar.)_--...- *75c. |Apr. 30|*Holders of rec. Apr. 15 First and second pref. (quar.)_______- 1% |Apr. 1! Holders of rec. Mar. 20a 

Conner (John T.) Co., com. (quar.) - - -- . |Apr. 1| Holders of rec, Mar. 20@ | Mallinson (H. R.) Co., pref. (quar.)-..-| 1% |Apr. 1| Holders of rec. Mar. 20a 

Continental Can, Inc., pref. (quar.)....| 1% |Apr. 1] Holders of rec. Mur.2Ua | Manati Sugar. common weuer. © leat bake $1.25|\June 1; Holders of rec. May 15a 

Continental! Oil (quar.)-.......------- c. |Mar.15| Mar. 1 to Mar. 15 Com. (quar.)_____- Fe ls $1.25|Sept. 1) Holders of rec. Aug. 15a 

Cooper Corporation, Class A (quar.).__| 3744c.|Mar.15| Mar. 2 to Mar.15 Preferred (quar.) ...........--.--.- 1% |Apr. 1) Holders of rec. Mar. 18 

Cramp(Wm.)& Sons 8.'& E. Bldg.(qu.)_| $1 |Mar.31| Mar.18 to Mar.3l Manhattan Electrical y 4 (quar.)_..| $1 Apr. 1)| Holders of rec. Mar. 20¢ 

Crane Company, common (quar.) ---~--- 1% |Mar. 15| Holders of rec. Mar. 14 | Manhattan Shirt, pref. (quar.)_._..__- 1% |Apr. 1! Holders of rec. Mar. 17a 
PONE GHNBE).. ..<<ccceccecncss 1% |Mar. 15) Holders of rec. Mar. 14 | Mathieson Alkali Works, pref. (quar.)..| 1%4 |Apr. 1| Mar.9d to Mar. 25 

Crucible Steel of America, pref. (quar.).| 1% |Mar. 31} Holders of rec. Mar. 15a Preferred (acct. accum. divs.)_...-_. AlM%jApr. 1) Mar.9d to Mar.25 

Cuban-American Sugar, com. (quar.)._.| 75c. |Apr. 1! Holders of rec. Mar. 14 | May Department Stores, pref. (quar.)..| 134 |Apr. 1) Holders of rec. Mar. 15a 
i  emmbas 1% |Apr. 1| Holders of rec. Mar. 1a | Mergenthaler Linotype (quar.)....-_-- 2% |Mar. 31) Holders of rec. Mar. 5a 

Cumberiand Pipe Line. -__...._..---.-- 3 Mar. 15| Holders of rec. Feb. 29 Michigan Sugar, pref. (acct. accum. div.) |z12 Apr. 10) Holders of rec. Mar. 31a 

Cuyamel Fruit (quar.)_..........----.- $1 Mar. 28; Holders of rec. Mar.15a | Midway Gas___._-.....--._---..---. Mar. i5| Holders of rec. Feb. 29a 

NET EEE 1% |Mar. 22) Holders of rec. Mar. 84 | Montgomery Ward & Co., pref. (quar.)_| *1% |Apr. 1|*Holders of rec. Mar. 21 

Detroit & Cleveland Nav. (quar.)_____- 1 Apr. 1| Holders of rec. Mar.15 SO ee oe *1% |Apr. 1)|*Holders of rec. Mar. 21 

J SE a ee as oe. 1} Mar. 22 to Apr. 1 Montreal Cottons, Ltd., com. (quar.)..| 14 |Mar.15| Holders of rec. Feb. 29 

Diamond Match (quar.)_.-.......----- Mar. 15) Holders of rec. Feb. 29a 4...) eS eee 1% |Mar. 15) Holders of rec. Feb. 29 

Dome Mines, Ltd. (quar.)_....._.-_-- oe. Apr. 21| Holders of rec. Mar. 26 Motor Wheel Corp., common (quar.)...| 2 Mar. 20) Holders of rec. Mar. 10a 

Dominion Iron & Steel, pref. (quar.)-.._| 1% |Apr. 1) Holders of rec. Mar. 15 Mountain Producers (quar.)_-_......... 20c. |Apr. 1) Holders of rec. Mar. 15a 

Dominion Stores, common_--_.._.-._-- 50c. |Apr. 1) Holders of rec. Mar.15 BADD, on cc vcncccccccoecsccocescces! S00. LASE, 1) Meniere ef ree. beet. bee 
nfo re Sa a ape 50c. |Oct. 1) Holders of rec. Sept.15 Mutual Oil (quar.)..__.____----------|*124%c|Mar. 15|*Holders of rec. Feb. 29 

Dominion Textile, common (quar.)_--_-- $1 |Apr. 1| Holders of rec. Mar.15 | Nashua Mifg., pref. (quar.)-.......-.-- 1% |Apr. 1| Holders of rec. Mar. 22a 
a |. eee ee 1% |Apr. 15, Holders of rec. Mar. 31 National Biscuit, common (quer.)..-..-- 75c. |Apr. 15) Holders of rec. Mar. 31a 

Douglas Pectin Corporation (quar.)....| 25c. |Mar. 31, Holders of rec. Mar. 1¢@ | National Breweries, preferred (quar.)_.._| d1% |Apr. 1) Holders of rec. Mar. 15 

Draper Corporation (quar.)._.......-- $3 Mar. 41! Holders of rec. Mar. d8 | National Dairy Products (quar.)__.___- *75c. |Apr. 1)\*Holders of rec. Mar. 20 

Dubilier Condenser & Radio, pref. (qu.)-| $2 /Mar. 31} Holders of rec. Mar. 26a | Nat. Enamel. & Stpg., pref. (quar.)....| 1% |Mar.31| Holders of rec. Mar. 10¢ 
I a eg. aeeewe $2 ‘June 30) Holders of rec. June 25a PE PE: 4s tocbssubeeaeok 1% |June 30) Holders of rec. June 10a 
DE GEE? acc ccccesucscacoce $2  |Sept.30) Holders of rec. Sept. 25a Ue. eee ..--| 1% |Sept.30|) Holders of rec. Sept. 10a 
Preferred (quar.) .................- $2 Holders of rec. Dec. 264 PEE QED... cucwccctaabecial ESE . 31] Hoiders of rec. Dec. lla 

duPont (E.1.) de Nem. & Co. com.(qu.)|} 2 Mar. 15| Holders of rec. Mar. 5a | National Fireproofing, pref. (quar.)....| 1 May 15) Holders of rec. May 1 
Debenture stock (quar.)_....------- 1% |Apr. 25| Holders of rec. Apr. 10a | National Lead, com. (quar.)-....-___-- 2 Mar. 31/| Holders of rec. Mar. 14 

duPont (E. 1.) de Nem. Powd., com.(qu)| *14% |May 1/|*Holders of rec. Apr. 19 oo eee 1% |Mar. 15) Holders of rec. Feb. 214 
ED 6 MP Rev ecnacudsogenese *1\% |May 1|*Holders of rec. Apr. 19 National Sugar Refining (quar.)__._._- 1% |Apr. 2) Holders of rec. Mar. 10 

Durham (James H.) & Co., com. (quar.)} 14 |Apr. 1) Holders of rec. Mar. 19a | National Surety (quar.) -.......-...--- 2% |Apr. 1) Holders of rec. Mar. 20a 
First preferred (quar.)___...--.----- 1% |Apr. 1) Holders of rec. Mar.19a | National Transit (quar.)-.....--..._-- d50c. |Mar. 15| Holders of rec. Feb. 29a 
Second preferred (quar.)._._..------ 1% \Apr. 1| Holders of rec. Mar.19a | New England & Southern Mills— 

Eastman Kodak, common (quar.)__..-- $1 “25| April 1) Holders of rec. Feb. 29a Prior preference (quar.).........---| 1% |Mar.15| Holders of rec. Mar. 5 
OS SESE ees Ky |Apr. 1| Holders of rec. Feb. 29a | New York Air Brake, Class A (quar.)._.-| $1 |Apr. 1! Holders of rec. Mar. 74 
PUUGOE GORE.) .... .cccecccccccccee |Apr. 1| Hoiders of rec. Feb. 20a | New York Canners, com. (q iar.)_----- 50c. |Mar. 15) Holders of rec. Mar. 5a 

Eaton Axle & Spring (quar.)_-..------ ase lape. 1| Holders of rec. Mar. 15a First preferred (quar.)--........---- 34% |Aug. 1| Holders of rec. July 21a 

Edmund & Jones Corp., com. (quar.) - -- = | Apr. 1} Mar.21 to Mar. 3l Second preferred (quar.).._--.-.---- *4 Aug. 1/*Holders of rec. July 21 
ES EEE EE 50c. |Apr. 1) Mar.21 to Mar. 31 New York Steam Corp., pref. (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 15a 
EE OS a on cddncnambaeee 1% |Apr 1) Mar.21 to Mar.3l New York Transit (quar.)..........--- 50c. |Apr. 15} Holders of rec. Mar. 21 

E/isenlobr (Otto) & Bros., pref. (quar.)--| 1% (Apr. 1/} Holders of rec. Mar. 20a | North American Company, com. (quar.)| (s) |Apr. 1| Mar. 6 to Mar. 12 

Electric Auto-Lite, com. (quar.)------- $1.50'Apr. 1| Holders of rec. Mar. l5a 5 OS ea 75c. |Apr. 1/*Mar. 6 to Mar. 12 

Elec. Storage Batt., com. & pref. (quar.)| $1 |Apr. 1| Holders of rec. Mar. 15a | North American Provision, pref. (quar.)_| 134 |Apr. 1)| Holders of rec. Mar. 15 

Elgin National Watch (quar.)-...----- *2 May 1)*Holders of rec. Apr. 15 sf Pe ea ee 25c. |Mar.31| Feb. 26 to Mar. 23 

Emerson Electric Mfg., pref. (quar.)---| 1% |Apr. 1| Holders of rec. Mar. 20 Oil Lease Development (monthly) - - - - -- 10c. |Mar.15| Holders of rec. Feb. 29 

Endicott-Johnson Corp., com. (quar.)_.|$1.25 |Apr. 1) Holders of rec. Mar. 17a | Orpheum Circuit, common (monthly)_-|12%c.|Apr. 1] Holders of rec Mar. 20a 
... Fee 1% Apr. i| Holders of rec. Mar. 17a aaa eae 2 Apr. 1] Holders of rec. Mar. 15a 

Famous-Players Lasky Corp.,com.(qu.)} $2 (Apr. 1) Holders of rec. Mar.15a | Owens Bottle, common (quar.)__..__-- 75c. |Apr. 1) Holders of rec.Mar.dl5a 

Federal Acceptance Corp., preferred_...| $4 Apr. 15| Holders of rec. Apr. la PE SEED ccatbetancanence od 1% |Apr. 1| Holders of rec.Mar.dl5a 

Federal Mining & Smelting, pref. (qu.)--| 1% |Mar. 15| Holders of rec. Feb. 25a | Packard Motor Car, preferred (quar.)..| 1% |Mar. 15] Holders of rec. Feb. 29a 

Federal Motor Truck (quar.) ___-.------ *3 ‘Apr. 1|)*Holders of rec. Mar. 24 Paige-Detroit Motor, common (quar.)_.|*30c. |Apr. 1/*Holders of rec. Mar. 20 

Fisher Body, Ohio Corp., pref. (quar.) - - 2 ‘Apr. 1) Holders of rec. Mar. 19 Paraffine Companies, Inc., common___.| *$1 |Mar.27|*Holders of rec. Mar. 17 

Fieishmann Co., common (quar.)..-.-.-.- 75c. Apr. 1) Holders of rec. Mar. 15a Ff *1% |Mar. 27\*Holders of rec. Mar. 17 
Common (quar.)...........---.----- 75c. July 1| Holders ef rec. June 15a | Penmans, Limited, common (quar.)__-_| 2 May 1) Holders of rec. dMay 5 
Common (quar.)_...........----.--- 75c. | . Holders of rec. Sept. 15a CS eee eee 1% |dMay 5) Holders of rec. Apr. 21 
Common (quar.).........---------- 75c. Jani'25| Holders of rec. Dec. 15a | Penney (J. C.) Co., pref. (quar.)------ 1% |Mar. 31| Holders of rec. Mar. 20a 

Foundation Co., common (quar.)------ $1.50|Mar. 15) Holders of rec. Mar. la | Pennok Oil (quar.)._...._.....--.---- 25c. |Mar.25| Holders of rec. Mar. 15 
PE GUE Dv cccecdcuceswescoew 1% |Mar.15| Holders of rec. Mar. la | Pettibone-MullikenCo., lst&2dpf.(qu.)| 1% |Apr. 1] Holders of rec. Mar. 22a 

Galena-Signa! Oil, common (quar.)-.--| 1 Mar. 31| Holders of rec. Feb. 29a | Phillips Petroleum (quar.)-.-.....---- c. |Apr. 1] Holders of rec. Mar. 154 
Old and new pref. (quar.) ----------- 2 Mar. 31| Holders of rec. Feb. 290 | Pick (Albert) & Co., pref. (quar.)_____- 1% |Apr. 1} Mar.22 to Mar. 21 

General Amer. Tank Car. pref. (quar.)--| *1% |Apr. 1/*Holders of rec. Mar. 20 Pierce-Arrow Motor Car, prior pf. (qu.)_| $2 Apr. 1/ Holders of rec. Mar. 15a 

General Cigar, deb. pref. (quar.) - ----- 1% |Apr. 1) Holders of rec. Mar. 24a | Pittsburgh Generator, common (No. 1)-| *1 Apr. 1/*Holders of rec. Feb. 15 

General Electric, com. (quar.) --------- 2 Apr. 15) Holders of rec. Mar. 5a he ee a aa *2 Apr. 1)\*Holders of rec. Feb. 15 
Special stock (quar.)_.------------- 15c.. |Apr. 15| Holders of rec. Mar. 5a | Pittsburgh Plate Glass, common (qu.)--| 2 Apr. 1] Holders of rec. Mar. 174 

General Motors, 7% deb. stock (quar.)--| 134 |May 1) Holders of rec. Apr. 7a COMARSR (QUEP.) -..3.5 no cwcacecccoccee 2 July 1) Holders of rec. June 16a 
6% debenture stock (quar.)-.-.------- 1% |May 1) Holders of rec. Apr. 7a | Pressed Steel Car, common (quar.)----- $1 Mar. 18} Holders of rec. Feb. 264 
6% preferred stock (quar.)-_--------- 1% |May 1) Holders of rec. Apr. 7 Pees BUS. GE J ccceneecdcnsccépoce \% |Apr. 1| Holders of rec. Mar. 19 

General Petroleum, common (cuar.).--|*50c. |Mar. 15|*Holders of rec. Feb. 29 Procter & Gamble, pref. (quar.)_..___- 1% |Mar.15) Holders of rec. Feb. 25a 

General Railway Signal, pref. (quar.)-..| 1% |Apr. 1| Holders of rec. Mar. 20 Pure Oil Co., 54% pref. (quar.).____-- di% |Apr. 1j| Holders of rec. Mar. 15 

Gillette Safety Razor (stock dividend) --| ¢5 June 2) Holders of rec. May 1 Six per cent preferred (quar.)___.___- 1% |Apr. 1} Holders of rec. Mar. 15 

Goodrich (B. F.) Co., pref. (quar.) ----- 1% |Apr. 1) Holders of rec. Mar 21a Eight per cent preferred (quar.) ______ 2 Apr. 1) Holders of rec. Mar. 15 

Goodyear Tire & Rubber, prior pf. (qu.)-| 2 Apr. 1] Holders of rec. Mar. 15 Quaker Oats, common (quar.)____-___. *3 Apr. 15\*Holders of rec. Apr. 1 

Great Atlantic & Pacific Tea, com. (qu.)|*75c.. |Mar. 15|*Holders of rec. Mar. 10 St Ss + ctbanncheceeonies *16% |Apr. 15|*Holders of rec. Apr. 1 

Great Western Sugar, common (quar.)..| $2 Apr. 2!| Holders of rec. Mar. 15a 2 I eee *1% |May 31|*Holders of rec. May 1 
OS OO eae 1% |Apr. 2| Holders of rec. Mar.15a | Railway Steel-Spring, common (quar.)__| 2 Mar. 31| Holders of rec. Mar. 17a 

Greenfield Tap & Die, 8% pref. (quar.)-| 2 Apr. 1) Holders of rec. Mar. 15a J  “) pe ger .20| Holders of rec. Mar. 10a 

Guantanamo Sugar, pref. (quar.) ------ 2 Apr. 1] Holders of rec. Mar. 15a | Realty Associates, common . 15| Holders of rec. Apr. 5 

Gulf States Steel, com. (quar.) --------- d1% |Apr. i| Holders of rec. Mar. 15a Second preferred._...........- 15; Holders of rec. Apr. 5 
First preferred (quar.)---..-.-.-------- 1% |Apr. 1] Holders of rec. Mar. 15a | Reece Buttonhole Mach. (quar.)__-_-_--- B. 1| Holders of rec. Mar. 15 
First preferred (quar.) ...-.-.--------- 1% |July 1) Holders of rec. June 14a EE is on ule bla et nina hie Dd ees «0 e 4 . 1| Holders of rec. Mar. 15 
First preferred (quar.)---.-.---------- 1% |Oct. 1) Holders of rec. Sept. 15a | Reece Folding Mach. (quar.)_._._._--- 10c. |Apr. 1] Holders of rec. Mar. 15 
First preferred (quar.)-....--------- 1% |Jan2'25| Holders of rec. Dec. 15a | Remington Typewriter, Ist pref. (qu.)-.| 1% |Apr. 1) Mar.23 to Apr. 1 
Second preferred (quar.)--.--------- 1% |Apr. 1] Holders of rec. Mar. 15a 1st pref. Series A (quar.) _.-...------ 1% |Apr. 1| Mar.23 to Apr. 1 
Second preferred (quar.)----.------- 1% |July 1) Holders of rec. June 14a Bee EE CNN. cc anccccceeouce 2 Mar. 28) Mar.19 to Mar. 28 
Second preferred (quar.)-..-.-------- 1% |Oct. 1] Holders of rec. Sept. 15a | Reo Motor Car (quar.)_.__.____------ *l5c. |Apr. 1\*Holders of rec. Mar.15 
Second preferred (quar.)--..--------- 1% |Jan2’25| Holders of rec. Dec. 15a | Republic Iron & Steel, pref. (quar.)_...| 134 |Apr. 1) Mar.11 to Apr. 9 

ree 25c. |Mar.31| Holders of rec. Mar. 24a Preferred (account accum. dividends) -_| 41 Apr. 1| Mar.11 to Apr. 9 

Hanna (M. A.) Co., Ist pref. (quar.)-..-| 1% |Mar.20) Holders of rec. Mar. 5a | Reynolds (R.J.) Tob., com. A & B (qu.)| 75c. |Apr. 1) Holders of rec. Mar. 18a 

Harbison-Walker Refract.. pref. (qu.)--| 1% |Apr. 19} Holders of rec. Apr. 9a CD Es nett noka coe Sune 1% |Apr. 1) Holders of rec. Mar. 18a 

Hayes Wheel (quar.) ----------------- 75c. |Mar. 15} Holders of rec. Feb. 29a | 8t. a Lead Co. (quar.)...----.--- 25c. |Mar.20| Mar. 9 to Mar. 20 

Heath (D. C.) & Co.. pref. (quar.)_.-_- BOE een! | Rees SRR RE |) Bs secacenananiosenscosennse 25c. |Mar.20| Mar. 9 to Mar. 20 

SB kas cnncscessddaneese 25c. |Mar. 15) Holders 04 rec. Feb. 15 (Quarter) CeeithC nh de hhws cha paced 25c. |June 20| June 10 to June 20 

Helme (George W.) Co., com. (quar.).-| 3 Boe.” Ti Tees OF ORs RESET. BFE | TNE avai eccccnssewesseccssccceds 25c. |June 20; June 10 to June 20 
Preferred (quar.)..................- 1% \|Apr. 1) Holders of rec. Mar. 17a | St. ar Rocky Mtn. & Pac. Co.,pf.(qu); 14 Mar. 31) Holders of rec. Mar. 15a 

Hercules Powder, common (quar.)----- 1% |Mar.25| Mar.16 to Mar.24 | Shawmut Mills, com. (quar.).......--- 14% |Mar.31) Holders of rec. Mar. 20a 

Hibbard, Spencer, t Co.(mthly.)|*35c. |Mar. 28|*Holders of rec. Mar. 20 A 1% |Mar.31| Holders of rec. Mar, 20a 

tbr ore pec ebabisesseausews *15c. |Mar. 28'*Holders of rec. Mar. 28 | Shell Union On. common (quar.)-.....-| 25c. |Mar.31| Holders of rec. Mar. 10 
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| Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
_ Clearing House members for the week ending March 8. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers [000] omitted.) 


When | 
Payable. 


Miscellaneous (Concluded) . 
Sherwin-Williams Co., Can., com. (qu.)- |Mar. 
Preferred (quar.) |Mar. 
Simmons Co., common (quar.) \Apr. 1 
Sloss-Sheffield Steel & iron, com. (quar.) |Mar. 20! Holders of rec. 
South Porto Rico Sugar, com. (quar.)_. |Apr. 1) Holders of rec. 
Preferred (quar.) |Apr. 1| Holders of rec. 
South West Pa. Pipe Lines (quar.)-___- jApr. 1) Holders of rec. 
Spalding (A. G.) & bro., com. (quar.).- 15| Holders of rec. 
First preferred quar.)_..........--- 2| Holders of rec. 
Second preferred (quar.)...........-. 2| Holders of rec. 
Standard Oi) (Calif.) (quar.)-........-- . 15) Holders of rec. 
Standard Oli (indiana) (quar.).......-- 15| Feb. 17 to 
Standard Oil (Kansas) (quer.)_._....-- Y 15| Holders of rec. 
Standard Oil (Kentucky) (quar.)...... . 1|*Holders of rec. 
Standard Oil of N. J., com.($25 par) (qu.) 15) Holders of rec. 
Common ($100 par) (quar.)....--.-- . 15| Holders of rec. 
Preferred (quar.) 15| Holders of rec. 
Standard Oil of New York (quar.).....- 15| Holders of rec. 
Standard Oil (Ohio). com. (quar.)_----- *Holders of rec. 
Standard Textile Prod., pref. A & B (qu.) Holders of rec. 
Stee! Co. of Canada, com. & pid. (qu.)-- Holders of rec. 
Stromberg Carburetor (quar.)......_.- Holders of rec. 
Sugar Estates Oriente, pref. (quar.)___. holders of rec. 
Sullivan Machinery (quar.)..........-. Apr. 1 to 
Cee wownn Holders of rec. 
Texas Company (quar.) Holders of rec. 
Texas Gulf Sulphur (quar.)..........-- Holders of rec. 


Books Closed. 


Name of Company. Days Inclusive. 





Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
May 
May 
Feb. 
Mar. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb 
Feb. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 


30 
30) 


Holders of rec. 
Holders of rec. 
Holders of rec. 





Reserve 
with 
Legal 
Depost- 
tortes. 


Week Ending ——— Discount, 

March 8 1924 |Nat’l, Dec. 31 JIJnvest- 
State, Nov. 15) menis, 

(000 omttted.) (Tr.Cos.,Nov.15 &e. | 


Members of Fed. Res. 

Bank of N Y & $s 
Trust Co_..-. 

Bk of Manhat’n) 

Mech & Met Nat) 

Bank of America| 


Cash 
in 
Vault 


Time 
De- 
posits. 





12,271 
13,676 
16,510 


Average Average| Average Average 
$ $ $ $ 
6,686 , 7,031 

15,173 20,493 

19.038) 6,080 

1,383) 10,689) 3,036 











813 
2,288 
4,443 


Extra 
Thompson-Starrett Co., preferred 
Tobacco Products Corp., com. (quar.) -- 
EEE OE 
Todd Shipyards Corp. (quar.)._..-..-- 
Tonopah Extension Mining (quar.)..-_- 
Truscon Steel, common (quur.)....-.-- 
Tuckett Tobacco, Ltd., common (quar.) 
Preferred (quar.) 
Underwood Typewriter, com. (quar.)... 
OD t6o.  censubnbe eee 
Union Buffalo Mills, first preferred 
Second preferred 
Union Carbide & Carbon (quar.).....-- 
United Cigar Stores, pref. (quar.)....-- 
United Dyewood, common (quar.)....- 
Se 
MD co. on ceaibemnwad 
| See 
| Se 
Ce ee CGN) oc en cccccccecccces 
1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of re¢. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Mar. 6 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. June 


. 14a 
.l4a 


13a 


*Holders of rec .Sept.dl5a 


*Holders of rec. Dec. 
Holders of rec. Mar. 


15a 
64a 


Nat City Bank. 
Chem Nat Bank 
| Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank. -- 
Chat & Phen Nat 
Hanover Nat Bk 
Corn Exchange. 
National Park _- 
East River Nat. 


Irving Bk-Col Tr 
Continental Bk. 
Chase National. 
Fifth Avenue... 
Commonwealth. 
Garfield Nat--_- 
Fifth National. 
Seaboard Nat_- 
Coal & Iron Nat 


irst National __! 





4,568) 56.072| 
12,969) 
59 





311) 
392! 
221 
768) 
278! 


8,823 
7| 

5,610 
16,638 
29,136 

| 27,672 
6,488 
2,996 
24,616 
16,660) 
365| 
14,532) 


38,247) 
| 





6a 
6a 


Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Dec. 
Mar. 16 to Mar. 
Mar. 16 to Mar. 
Holders of rec. Mar. 
*Holders of rec. Apr. 
Holders of rec. Feb. 


Quarterly 

United Profit Sharing, com. (quar.)___- 
Common (payable in pref. stock) ____ 
Preferred 

U.8. Cast iron Pipe & Fdy., pf. (qu... 
TY MEINE) ng cu ccccccteccocns 
Preferred (quar.) .................-. 
DEONIOS COURT) cccccccccccccccese 

U. 8. Gypsum, common (quar.)...._-- 
SE eee 

U.8. Playing Card (par $20) (quar.) .. 

U.S. Radiator, pref. (quar.)....__..._. 

U.S. Realty & impt., common 


Bankers Trust_! 
U 8 Mtge & Tr-| 
Guaranty Trust 
Fidel-InterTrust 
N Y Trust Co-__-| 
Metropolitan Tr 
Farm Loan & Tr 
Equitable Trust; 


934) 

648) 

466) 38,006 
362| 2,487 
598) 16,290 
566| 4,497] 
403 12,500 _*93,169 
1,489 29,112) *254.044 26,119 


Diietipataligicstumnss sett, 
Total of averages 289 875,441,956 4,387,916) 46,568497,579, 3,718,124 386,479 31,890 


45,526 
*373,896 
18,7092 
120,153 
33,441 





122'451| 
244.819 





Totals, actual cojndition Mar. 8 4,367,330 

Totals, actual cojndition/Mar. 14,419,991 

Totals, actual co|ndition Feb. 234,401,149 
State Banks Not Members (of Fed’! 


45,771 513,186 €3,697 ,362 385,430 31,879 
46 930 522,740 3,763,129 389,788 31,999 
47 ,608 488 637 €3,715,220 389,334 31,856 
Res've Bank. 


St aaa 
U. 8. Steel Corp., common (quar.)-...-- 
Common (extra) 
U.8. Title Guaranty (quar.) .........- 
U. 8. Tobacco, common (quar.)_.._... 
Preferred (quar.) 
Upson Co., common (quar.)........... 
Common (extra) 
Preferred (quar .) 
Utah Copper (quar.)........-...-...- 
V. Vivaudou, Inc., common (quar.)..-.- 
Vacuum Oi! (quar.)_...........-.-.-- 
Extra 


Valvoline Oil, common (quar.)-_____._- 
Vulcan Detinning, pref. & pref. A (qu.)- 
Wabasso Cotton (quar.).............. 
Wah! Company, common (quar.).....- 

oS a ee eee 
Waldorf System, com. (quar.)......_.- 

First and second pref. (quar.)_....--. 
Walworth Mfg., common (quar.)...__. 


FAK ex KRARK 


Holders of rec. Feb. 
Feb. 28 to Feb. 
Feb. 28 to Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 


Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Apr. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 


Greenwich Bank 
Bowery Bank_.- 
State Bank_-_. 


1,000 2,386 
250, ‘864 
2,500, 5,048 


19,198 
5,451 
92,665 


1,790, 1,786) 
343, 327) 
3,815, 2,073) 





Total of averages 


Totals, actual co 
Totals, actual co 


Trust Compan 
Title Guar & Tr 
Lawyers Tit & T 








ndition Mar. 1 


Totals, actual co|ndition Feb. 23 


10,000| 13,964 
6,000, 5,71 


ndition Mar. 8 117,667 


ies Not Members of Fed 


—— 


19,891 5 
2.770) 2,041 
31,737| 57,350 


54,398] 59,406] 





6,064) 4,236! 
5,906} 4,149) 
5,728) 4,515) 


118,327 
117,981 


56,513 
27,343 


1,433, 4,004 
1,900 


"1 Res’ve Bank’. 


54,769, 59,474| _..- 
55,596) 59,268 
55,461| 59,168 


36,217) 1,475 
17,360 a 





Total of averages 


16,000 19,680) 


83,856] 2,311| 5,904 


53,577| 2,304) ...- 





Totals, actual co 
Totals, actual co 
Totals, actual co 


ndition Mar. 
odition Mar. 1 
ndition Feb. 23) 


83,783 
83,349 
82,834 


2,163) 6,061 


2,283] 5,842 
2163 5,870 





Gr’d ager., aver. 
Comparison wit 


309,625 469,936/4, 


53,558) 2,314 
53,640) 2,301 
52,865] 2,366 








L 
589,086) 54,827 507,669 
—65l 


3,826,099'448,189 31,890 


CE Eee 
Wamsutta Mills (quar.)..........___-- 
Ward Baking Corp., preferred (quar.)_. 
Weber Piano, pref. (quar.)..........-- 
West Coast Oil (quar.).........-. 22. 
Western Electric, common (quar.).___. 

Preferred (quar.) 

Westinghouse Elec. & Mfg., com. (qu.)- 
Common (Payable in common stock) _- 
PeTOn MOURE) cn cccccccccuccccss 
Preferred (payable in common stock) - 

Wheeling Steel Corp., pref. A (quar.)-_- 
Preferred B (quar.)-............._.- 

White Motor (quar.) 

Worthington Pump & Mach., pf. A (qu.) 
Preferred B (quar.) 

u Wrigley (William) Jr. & Co.— 
New no par value stock (monthly) ___. 
Monthly 


*Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 

*Holders of rec. Mar. 

Holders of rec. Mar. 

Holders of rec. Mar. 

Holders of rec. May 

Holders of rec. Mar. 

Holders of rec. May 

*Holders of rec. Mar. 

*Holders of rec. Mar. 
Holders of rec. Mar 
Mar.11 to Mar. 
Mar.11 to Mar. 


Holders of rec. Mar. 
Holders of ree. Apr. 
Hoiders of rec. May 
Holders of rec. June 
Mar.21 to _ Apr. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
3|May *Holders of rec. Apr. 
June 2)*Holders of rec. May 
Mar. 31 
Mar. 31 


May 
June 
July 
Apr. 
Apr. 
Apr. 


Wurlitzer (Rudolph) Co. 7% pref. (qu.) - 
Yale & Towne Mfg. (quar.)__..-______ 
Yellow Cab Manufacturing (monthly) _- 
Monthly 
Monthly 
Youngstown Sheet & Tube, com. (qu.)-- 
oS eee 





20 
20 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 











* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. ¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


4 Transfer books not closed for this dividend. d@ Correction. ¢ Payable in stock. 
f Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. m Payable in preferred stock. m Payable in Canadian funds. 

0 Also to holders of coupon No. 30. 

r Payable to hoiders of record Feb. 15. 

8s Optional; payable in common stock at the rate of one-fortieth of a share for 
each share held or cash at the rate of 50 cents a share held. 

t Ten cents deducted for corporate purposes. 

o N. Y. Curb Market rules United Profit Sharing common be quoted ex-the pref. 
stock dividend on April 3 1924. 


u New no par value stock issued in December 1923 in place of the old $25 par stock, 
the monthly dividends of 50 cents a share and 25 cents a share extra on the old stock 
declared for payment in 1924 being all rescinded. 

w Payable Feb. 28 1925 


yN. Y. Curb Market rules British-Amer. Tobacco shall be quoted ex-dividend 
Feb. 21. All transfers received in London on or before March 3 will be in time for 
Payment of dividends to transferees. 


z The 6% dividend declared payable in quarterly installments on Apr. 10, July 10 
and Oct. 10 on account of accumulated dividends has been rescinded and the above 
dividend declared covering all aecrued dividends to Mar. 15 1924. 


ib prev. week a 9/-—2,216 —4,009 


| ee 
(Mar. 84,568,780) 54,118 523,264 
week _ -| —52,887 


—881—9,686 
‘Mar. 114,621,667 


54,999 532,950 
\Feb. 23:4,601,964) 55,554 499,022 
Feb. 16}4,583,290 


54,575 549,419 
Feb. 94,579,824 


55,667 547,689 
Feb. 2/4,633,000 


52,239 519,575) 3,919,044 432,967|32 ,066 
Jan. 26/4,556.724! 55,741 484,046! 3,788,851 468,25431,907 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Mar. 8, $29,192,000; actual totals Mar. 8, 
$29,192,000; Mar. 1, $29,192,000; Feb. 23, $29,192,000; Feb. 16, $29,199,000; Feb. 9, 
$32,434,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week Mar. 8, $421,529,000; Mar. 1, $455,820,000; Feb. 23, $456 ,080,000; Feb. 16, 
$489,138,000; Feb. 9, $466,598,000. Actual totals Mar. 8, $435,287,000; Mar. 1, 
$433 ,991,000; Feb. 23, $456,420,000; Feb. 16, $501,881 ,000; Feb. 9, $496,953,000. 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $124,501,000; Bankers Trust Co., $7,986,000; Guaranty Trust 
Co., $81,647,000; Farmers’ Loan & Trust Co., $244,000; Equitable Trust Co., 
$36,105,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $16,473,000; Bankers Trust Co., $308,000; 
Guaranty Trust Co., $11,880,000; Farmers’ Loan & Trust Co., $244,000; Equitable 
Trust Co., $3,911,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


+4,476| +162| +1 


3,805,689 447,218 31,879 
—66,736—4,139| —120 


3,872,425 451,357/31,999 
3,823,546 450,868 31 ,856 
3,835,306 436,917 31,981 
3,837,498 437,289 31,952 








Gr’d ager., act’licond’n 
Comparison witih prev. 





Gr'd agegr., 
Gr'd ager. 
Gr'd ager. 


act’licond’n 
, act 
Gr'd ager., 


cond’n 
cond’n 
cond’n 
cond’n 
cond’n 


Gr'd ager. 
Gr’d ager. 

















Averages. 





Total 
Reserve. 


Reserve tn 


Cash | Reserve | 
in Vault. |Depositaries, 


Reserve Surplus 
Required Reserve. 
as 
494,950,490 
9,791,640 
8,215,000| 8,036,550 
507 669 ,000|515,928,000)512,778,680 
8,164,000'511,678,000 519,842,000)512,237,900 
Total Feb. 23-_--- 7,944,000|510,927,000 518,871,000/ 514,304,000 
Total Feb. 16_.-.} 8,196,000/510,913,000 519,109,000! 511,670,670 


* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Mar.8, $11,594,370; Mar.1, $11,592,060; Feb. 23, $11,535,270; Feb. 16, $11,315,790. 





Members Federal 
Reserve banks- - - - 

State banks* 

Trust companies* - - - 


Total Mar. 
Total Mar. 


$ 
2,628,510 
342,360 
178,450 


3,149,320 
7,604,100 
4,567,000 
7,438,330 


$ $ 
497,579,000 497,579,000 
4.186,000| 10,134,000) 


2,311,000) 5,904,000 
































eee 
— 
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Actual Figures. 





























Cash Reserve b 
Reserve in Total Reserve Surplus 
tn Vault. Deposttartes) Reserve. Required. Reserve. 
Members Federal $ | s $ 
Reserve banks____ SPOS 513,186,009 513,186,000/492 219,960) 20,966,040 
State banks*..______| 6,064,000) 4,236,000) 10,300,000) 9,858,420 441,580 
‘Trust companies*___ 2,283,000) 5,842,000, 8,125,000) 8,033,700 91,300 
Total Mar. 8____| 8,347,000'523,264,000 531,611,000 510,112,080) 21,498,920 
Total Mar. 1____| 8,069,000 532,950,000 541,019,000 518,961,490) 22,057,510 
Total Feb. 23____| 7,946,000 499,022,000 506,968,000 512,571,350 


| x5,603,350 
7,931,000 549,419,000 557,350,000 513,664,250! 43,685,750 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 


ae eee ,562,900; Mar. 1, $11,693,640; Feb. 23,$11,680,020; Feb. 16, $11,264,580. 
x Velicit. 


Total Feb. 16____ 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Differences from 

March 8. Previous Week. 

ee Oe III... bccwitnsccsdcusendcusos $843,139,300 Inc. 7,902,500 

I ii tah ikea A ieee cid ican teat ace ntaiemciiain 3,414,700 Dec. 72,700 

Se es eg 8. 8 cncscsncosuesseee 21,878,900 Dec. 453,600 

Deposits with Federal Reserve Bank of New York.- 71,915,300 Inc. 2,325,700 

; sd, (ttiCis«C Re Ra ee 879,497,100 Inc. 12,496,000 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.S.deposits 825,754,700 Inc. 6,807,500 


eT ebekienee 


132,146,700 
Percentage of reserve, 20.9%. 


Inc. 2,148,800 








RESERVE. 
——State Banks —Trust Compantes— 
(0 4 *$29,533,900 15.84% $67,676,000 15.23% 
Deposits in banks and trust cos_... 10,334,100 5.54% 24,602,700 5.53% 
Mkt dntceacthmakdeeimmdee $39,868,000 21.38% $92,278,700 20.76% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 8 was $71,915,300. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





























' 
March 12 | Changes from March § Feb. 27 
1924. previous week. 1924. 1924. 
3 g $ 3 

SR IC AS PS 57,300,000} Unchanged 57,300,000) 57,300,000 
Surplus and profits_.....--- 79,910,000\Inc. 88,000! 79,822,000) 79,854,000 
Loans, disc’ts & investments_|830,697,000|/Dec. 1,133,000'831,830,000/831 357,000 
Individual! deposits, incl. U.S.|590,168,000|Dec. 1,835,000/592,003,000|589,775,000 
ji 5 ee eeneeeapee 118,627,000|Dec. 5,834,000/124,461,000)116 420,000 
ST 138,097,000 Inc. 510,000) 137,587 ,000) 136,348,000 
United States deposits. -_-__- 12,218,000|Ine. 7,000} 12,211,000) 12,209,000 
Exchanges for Clearing House| 22,950,000|Dec. 7,791,000} 30,741,000) 24,924,000 
Due from other banks. ----- 66,844,000|Dec. 690,000) 67,534,000) 67,311,000 
Reserve in Fed. Res. Bank_-| 67,978,000|Dec. 603,000] 68,581,000) 67,925,000 
Cash in bank and F.R. Bank| 8,718,000/Dec. 251,000} 8,969,000) 8,617,000 
Reserve excess in bank and 

Federal Reserve Bank - - -- 217,000'Dec. 466,000 683,000 555,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending March 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of Jegal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘“‘Reserve with legal 
depositaries” and ‘‘Cash in vaults.” 























| Week ending March 8 1924. 
Two Ciphers (00) ————| March! | Feb. 23 
omitted. Membersof|; Trust 1924. 1924. 1924. 
\F.R System Compantes| Total. 

CO | $39,875,0| $5,000,0) $44,875,0) $44,875,0| $44,875,0 
Surplus and profits. .-..-_- 108,030,0| 15,800,0) 123,830,0| 123,830,0) 123,830,0 
Loans, disc’ts & investm'ts| 695,480,0} 43,318,0) 738,798,0| 737.572,0| 737,029,0 
Exchanges for Clear. House| 79,324,0 318.0} 29,642,0} 32,269,0 +730,0 
Due from banks--.....-- 90,630,0 13,0} 90,643,0) 97,454,0| 98,098,0 
Bank deposits_.........- 120,442,0 942,0| 121,384,0| 121,688,0| 121,474,0 
Individual deposits --. ~~~ 512,519,0| 25,127,0|) 537,646,0| 543,260,0| 547,908,0 
Time deposits..........-. 63,177,0 1,110,0| 64,287,0| 65,280,0) 64,829,0 
Total deposits.........-.-. 696,138,0| 27,179,0| 723,317,0| 730,228,0) 734,211,0 
ee OE ee ee 8,650.0 7,529,0 8,621, 

Res’ve with legal deposit’s} -.---- 3,010,0 3,010,0 3,172,0 3,822, 

Reserve with F.7.. Bank..| 54,964,0}) ----.-- 54,964,0| 54,777,0| 55,052,0 
Cash in vault*.........-.- 9,010,0 1,117,0| 10,127,0} 10,442,0) 10,715,0 
Total reserve and cash held} 63,974,0 4,127.0} 68,101,0) 68,391,0| 69,589, 
Reserve required - -_.--..-.- 55,190,0 3,915,0} 59,105,0} 59,212,0) 59,608,0 
Excess res. & cash in vault 8,784,0 212,0 8 ,996,0 9,179,0 9,981,0 











* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—tThe following shows the condition of the Federal Reserve 
Bank of New York at the close of business M h. 12 1924 in 
comparison with the previous week and the corresponding 














date last year: 


Total gold reserves. ---..------------ 
Reserves other than gold_......----- i. 


Total Feserves. ooo rccccccccees al 


Mar.121924. Mar. 5 1924.Mar 141923 








Resources— $ x % 
Gold with Federal Reserve agent. - - ---- 582,984,000 583,041,000 609,402,000 
Gold redemp. fund with U. 8. Treasury - 9,236 ,000 5,877,000 9,486,000 
Gold held exclusively agst. F.R. notes. 592,220,000 588,918,000 618,888,000 
Gold settlement fund with F.R. Board_. 168,477,000 150,581,000 286,334,000 
Gold and gold certificates held by bank-- 187,544,000 185,322,000 147,669,000 





948,241,000 
30,620,000 


978,861,000 


924,821,000 1,052,891,000 


29,654,000 


17,043,000 


954,475,000 1,069,934,000 





Loans and Demand *Total Cash | Reserve in 
Investments. Deposits. in Vaults. Deposiiartes. 
Week ended— 3s $ 3 & 

cS eee 6 ,336,645,600 | 4,561,107,300 85,487,900 | 616,672,200 
Ss Mibageleackene 5,313,324,400 | 4,553,358,100 81,487,500 | 608,185,800 
Ds . Bbsadceceuntaae 5,342,550,200 | 4,562,572,400 83,180,100 | 612,246,900 
i  Miecactuemcns 5,335,770,100 | 4,558,091,100 85,764,500 | 609,403,800 
rf eee 5,323,809,000 | 4,555,017,600 89,977,000 | 609,685,200 
a a taeainateune 5,375,564,900 | 4,567,845,800 | 93,693,900 | 607,561,2 
i: Mb écoenaneded 5,390,060,400 | 4,539,321,800 95,510,600 | 612,227,600 
NGS UG in dideteerdnennacancn 5,486,657,900 | 4,687,252,400 88,504,200 | 643,539,300 
, = ReSeaess 5,414,724,400 | 4,647,636,700 $9,168,000 | 628,171,600 
7 ea 5,418,393,500 | 4,651,352,800 81,339,900 | 623,035,300 
a LARS 5,393,304,400 | 4,608,974,700 80,042,600 | 615,261,500 
ee a ee 5,415,772,300 | 4,665,239,000 79,395,000 | 619,211,100 
NE, Maat 5,542,356,600 | 4,690,532,700 79,497,600 | 621,032,400 
i ERS 5,432,697,600 | 4,646,580,300 81,717,400 | 623,209,400 
SS i dda eae 5§,432,287,500 | 4,653,880,900 78,822,000 | 618,208,200 
ES i es a aici ee 5,424,841,800 | 4,640,570,200 $2,862,500 | 615,356,000 
ES, Ee 5 432,225,300 ° 4,651,853,700 80,120,600 


614,521,100 
New York City Non-Member Banks and Trust Com- 
partes following are the returns to the Clearing House 
clearing non-member institutions and which are not in- 
cluded in the “‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that is, three ctphers [000] omtited.) 












































Net Loans, 
CLEARING Captial Profits | Dis- Reserve Net Net 
NON-MEMBERS an dna aa ———. Cash with Demand Time 
Nat. bks. Sept. 1/ nrest- in Legal De- De 
Week Ending {State bks. Nov.15 ments, Vault | Deposi- posits posits 
March 8 1924. /|Tr. cos. Nov. 15 &c. tories 
nti rd . . | | Average Average Average Average | Average 
i es've Ban 2 { $ 
W. R. Grace & Co. 500) 1,626) 7,834 25 497 2,620 3,643 
Total —— == 500, 1,626, 7,884 25 497 2,620 3,643 
tate Banks | 
Not Members of 
Federal Res. Bank’ | 
Bank of Wash. Hts 200 389 7,689 713 340 5,693 1,646 
Colonia! Bank -- --- 800, 2,302, 23,366 2,575 1,482, 21,352 2,289 
Total. ---------- 1.209 2,691| 31,055, 3,288, 1,822 27,045 3.928 
rust Company 
Not Member of | 
Federal Res. Bank } | 
Mech. Tr., Bayonn 500, 407, 8,988 268 170 2,830 5,831 
Z baseninanaiate 
| Pee ae 500, 407) 8,988 268, 170, 2,830 5,831 
Grand aggregate---| 2,000, 4,724! 47,927) 3,581 2,489 032,495 13,402 
Comparison with prj _.._--- | dee een +1,929 —75, +164 —75 +881 
Gr'd ager., Mar. 1 2,000 4,724 45,998 3,656 2,325 232,570 12,521 
Grd ager., Feb. 23 2,000) 4,724 45,945 3,596) 2,336 a32,651, 12,172 
Gr'd agegr., Feb. 16 2,000, 4,724) 47,332) 3,666) 2,275, a33,367| 13,014 
Gr’d ager., Feb. 9' 2,000 4,724 47,002' 3,575 2,683 a31,933 


13,866 





a United States deposits deducted, $54,000. 





Non-reserve cash -------------------- 11,251,000 11,047,000 8,366,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 72,762,000 59,601,000 176,173,000 
Other bills discounted - ---------- _... 24,164,000 21,059,000 33,309,000 
Total bills discounted - - ------ __... 96,926,000 80,660,000 209,482,000 
Bills bought in open market. ----------- 44,284,000 56,862,000 35,264,000 
U. 8. Government securities— 
Bonds ---.-.------------------------ 1,202,000 1,202,000 1,149,000 
Treasury notes..-.----------t------ 28,971,000 26,940,000 13,278,000 
Certificates of indebtedness -- -------- 9,933,000 8,313,000 10,000,000 
Total U. 8. Government securities_. 40,106,000 30,455,000 24,427,000 
All other earning assets - - ------------- 100,000 100,000 ---------- 
Total earning assets------------------- 181,416,000 168,077,000 269,173,000 
Uncollected items---------- stenweneee 140,409,000 125,643,000 152,414,000 
Bank premiums- --------------------- 13,987,000 13,982,000 10,872,000 
All other resources. ------------------- 4,494,000 3,367,000 1,896,000 


---1,330,418,000 


Total resources 1 276,591,000 1,512,655,000 











Liabtlities— . 
Fed. Res. notes in actual circulation-.._ 371,197,000 372,537,000 567,168,000 
Deposits—Member bank, reserve acc’t_. 740,888,000 697,335,000 724,458,000 

Government -.-.-------------------- 6,405 000 8,456,000 480,000 

Other deposits. /....--..----------- 10,779,000 10,074,000 9,815,000 

Total deposits... ..........-------- 758,072,000 715,865,000 734,753,000 
Deferred availabilityitems_.....------- 109,190,000 96,445,000 119,055,000 
eee SS a 29,728,000 29,728,000 28,888,000 
ee eee ere 59,929,000 59,929,000 59,800,000 
All other Habilities... c= .s2...-ceccces- 2,302,000 2,087 ,000 2,991,000 

Total liabilities. ......---.-.-- eccese 1,330,418,000 1,276,591 ,06 1,512,655,000 
Ratio of total reserves to deposit and 

Fed. Res. note liabilities combined - - - - 86.7% 87.7% 82.2% 
Contingent liability on bills purchased 

for foreign correspondents- - - - - - ---- - 2,185,000 3,120,000 13,857,000 


* Includes Victory notes. 








CURRENT NOTICES, 





—E.H. Rollins & Sons are opening an office in Kansas City in the new 
Land Bank Building. Mitchell Park has been placed in charge of the new 
office, which will handle the purchase and sale of high grade bonds. It is 
worth noting that E. H. Rollins & Sons began busjness in 1876 in a small 
office at Concord, New Hampshire. The organization now has 35 offices 
throughout the United States. 


—The Equitable Trust Co., of New York, has been appointed transfer 
agent of the Common stock of James, Inc. 





Bills payable, rediscounts, acceptances and other liabilities, $155,000. 
Excess reserve, $81,950 increase. 


—A circular summarizing Savannah Sugar Refining Co. has just been 
issued by Farr & Co. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the returnissued by the Federal Reserve Board Thursday afternoon, March 13,and showing the condition 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1212, being the first item in our department of “‘Current Events and Discussions.” 

ComBINED RESOURCES AND LIABILITIES OF THE FepERAL ReseRvVE BANKS aT THE CLOSE OF Bustness Marcu 12 1924. 


The 


In the first table we present the results for the system 


nding week last year. 
ederal Reserve Agents’ 





{afar 12 1924. 





RESOURCES. 


Gold with Federal Reserve agents 


Goid redemption fund with U 8. Treas- 


Gold held exclusively agst. F.R.notes 
Gold settlement fund with F. R. Board- 
Gold and gold certificates held by banks 


Total gold reserves 
Reserves other than gold 


Total reserves 
Bills discounted: 


Secured by U. 8. Govt. obligations -- 


Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 


Treasury notes 


Certificates of indebtedness 
Total U. 8 Govt. securities 


“nnicipal warrants 


All other earning assets... ..---------- 


Total earning assets 


6% redemp. fund azst. F. KR. bank notes 
ected 1 


resources 
LIABILITIES. 


F.R. bank notes in circulation—net--.-. 
w— 
Member banks—reserve account.--.-. 


Total liabilities__......- ipiineseond 
Ratio of gold reserves to deposit and 


F. R. note liabilities combined 


Ratio of 


reserves to deposit and 


total 
F. R. note liabilities combined 


Contingent liability on bills purchased 


for foreign correspondents 


~ 
2,046 ,696 ,000 
49,101,000 


657 175,000 


105,758,000 


50,282 ,000 


214,557 ,000 
268,842,000 
483 ,399 ,000 
242 616,000 


18,282,000 
155,311,000 
38,776,000 


\Mar. 5 


1924. 

$ | 
2,050,306 ,000 
48.393 .000 


Feb. 27 1924. Feb. 20 1924. 


\Jan. 23 1924.Mar 141923 





$s | $s | $ s 
2,109,124,000 2,116 662,000 2,139,913 ,000 2,097 830,000 


42 ,069 ,000 45,101,000 


} 


|” 57,815,000] 


50,315,000 


Feb. 13 1924.| Feb. 6 1924. |Jan. 30 1924. 
| } 


£ 3 | > 
2,127,175,000| 2,103 ,477 ,000 2,068 ,613,000 
50,931,000) 


52,632 ,000} 58,262,000 





| 644,584,000 


600,085,000; 589,785,000 


377,110,000; 373,480,000, 371,469,000; 373,949,000 


553,784,000 
376 750,000 


610,033,000} 
381,115,000 


2,095,797 ,000 2,098 699,000 2,451,193,000/2,161,763,000 2,197,728,000)2,148,145,000 2,178,106 ,000/2,156,109,000| 2,126,875,000 
573,226,000, 587,327,000 
391,385,000) 408,226 ,000 


638,208,000 
313,211,000 





106 ,059 ,000) 


3,120 ,082 ,000 3,116 763,000 3,122,747 ,000 3,125,497 ,000 


106,993,000, 111,917,000 


3,128,262,000|3,139,293,000 3,142,717,000|3,151,662,000|3,078,294,000 
117,224,000) '119,646,000| '120,194,000| '119,923,000| 118,275,000 
| } 





48,116,000 


| 211,938,000) 
| 276,370,000 


| 488,308,000 
| 259,737,000 
' 


| 

18,320,000 
130,247,000) 
| 33,499,000) 


3,235,840 ,000 3,222 822,000 3,229,740,000 3,237,414,000) 


51,091,000; 50,502,000 


263,512,000) 233,045,000 
268,078,000) 263,081,000 


3,245,486 ,000) 
51,160,000 


297,561,000) 
248,785,000) 


3,258,939,000, 
56.240,000 


242,085,000 
245,211,000 


3,262,911,000'3,271,585,000 
59.661 ,000| 


259,280,000! 
263,027 ,000| 


3,196,569,000 
67,917,000 


361,286,000 
251,773,000 


63,331,000 


272,927 ,000 
267 ,851,000 





531,590,000; 496,126,000 
263,310,000) 253 ,476 ,000 


18,337,000) 
105,687,000! 
31,777,000! 


18,260,000 
95,599 ,000 
27,870,000 


546,346 ,000| 
278,079,000 


| 
18,234,000) 
80,261,000) 
28,760,000 





487 ,296 ,000 
283,399,000 


18,353 ,000 
78,401,000 
27 ,904,000 


522,307,000) 
271,792,000) 


18,584,000) 
77,355,000) 
24,833,000) 


540,778,000 
275,997 ,000 


20,014,000 
76 455,000 
24,457 ,000 


613,059,000 
225,416,000 


28,865,000 
*131,814,000 
184,034,000 


j 
| 





212,369,000 
100,000 


| 182,066,000 


155,801,000! 141,729,000 


127,255,000 





124,658,000 
10,000 


’ 


120,772,000! 
10,000 


120,926 ,000 
10,000 





938,484,000 
28,000 


638,715,000 
55,254,000 
23.282.000 


930,211,000) 
28'000 


606,204,000 | 
55,197,000) 


22 1077 ,000) 


891,331,000 
28,000 
627,100,000 
55,153,000 
20,907 ,000 


581,438,000 
55,169,000 
21,623,000 


20,088 ,000 





895,363,000 
28,000 


500,207,000 
54,614,000 
19,237,000 


914,881,000 
28,000 


531,163,000 
54.594.000 
‘000 


19,027 


1,183,188,000 
291,000 
689,039,000 
48,108,000 
17,348,000 





2,010 ,595,000 
394,000 


1,944,699 ,000 
54,222 ,000 
19,929,000 


4,941 885,000) 


4,884,655 ,000 
2,019,773,000' 
402,000; 


1,906,729,000 
59,463,000, 
19'834.000 


4,889 890,000) 4,882,435 ,000 
2,022,301 ,000,2,023 783 ,000 
405 10 


1,926 ,514,000}1,891,258,000 
38,441,000} 39,467,000 
20,876,000} 20,826,000 


4,885,899 ,000 
2,039,203 ,000 
418,000 





1,915,232,000 
36,960,000 
| 20,017,000 





4,784 ,628,000 
2,017 424,000 
42 


1,893 988,000 
38,250,000 


21,365,000 


4,842 ,265,000 
2,022,514,000 
434,000 


1,927,714,000 
40,941,000] 61,184 
22,430,000 


4,935,789 ,000 


2,049 834,000 
439,000 2,599 


1,934,949 ,000 
000 
22,163,000 


5,202,460,000 


2,242,902,000 
,000 
1,932,714,000 
42,442,000 
20,633,000 





2,018,850 ,000 
566 ,026 ,000 
110,836 ,000 
220,915,000 

14,269 ,000 


1,986 ,026 ,000 
532,998,000 


110,831,000 
220,915,000 
13,710,000 


1,985,831 ,000) 1,951,551 ,000 
535,818,000} 561,666,000 
110,880,000} 110,862,000 
220,915,000} 220,915,000 

13,740,000} 13,248,000 


1,972,209 ,000 
529,687 ,000 
110,357 ,000 
220,915,000 

13,110,000 





1,953 ,603 ,000 
469,438,000 
110,005,000 
220,915,000 

12,816,000 


1,991,085 ,000 
484,338,000 
110,043 .000 
220,915,000 

12,936 ,000 


2,018,296 ,000 
523,511,000 
110,035,000 
220.915.0090 

12,759,000 


1,995,789 ,000 
621,433,000 








4,941,885,000 
77.7% 
9,785,000 


4,884,655 ,000' 
77.8% 

80.5% 
10,720,000 


4,889 ,890 ,000/4,882,435,000 
77.8% 78.6% 

80.6% 81.4% 
12,366,000} 15,818,000 


4,885,899 ,000 
78.0% 

80.9% 
16,294,000 


4,784,628 ,000 
79.1% 

82.1% 
16,305,000 


4,842,265,000 
78.3% 
81.3% 
16.843.000) 


4,935,789 ,000 
77.5% 
80.4% 

17,010,000! 


5,202,460,000 
72.6% 














by Matu 


Dtstribution rittes— 
1-15 days bills bought in open market. 


1-15 days bills discounted 


1-15 days U. 8. certif. of indebtedness. 


1-15 days municipal warrants 


16-30 days bills bought in open market. 


16-30 days bills discounted 


16-30 days U. 8. certif. of indebtedness. 


16-30 days municipa! warrants 


31-60 days bills bought in open market. 


31-60 days bills discounted 
81-60 days 
81-60 days municipal warrants 


61-90 days bills bought in open market. 


61-90 days bills discounted 


61-90 days U.8,. certif. of indebtedness. 


61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness- - - - 
Over 90 days municipal warrants 


Amount chargeable to Fed. Res. Agent 


U. 8. certif. of indebtedness - 


In hands of Federal Reserve Agent 
Issued to Federal Reserve Banks 


How Secur 


Eligible paper delivered to F. R. Agent__ 


$ 
92,878,000 
302,284,000 
11,187,000 


44,715,000 


35,064,000 
45,636 ,000 


2,837 ,000 
25,062,000 
27 ,586 ,000 


$ 
115,726 ,000 
304,183,000 

948,000 


40,416,000 
44,538,000 
10,304,000 


60,334,000 
66,751,000 


3 
109,311,000 
319,479,000 

102 


$ 
119,637,000 
350,745,000 


55,047 ,000 
64,879,000 


34,565,000 
44,125,000 


2,160,000 
24,659,000 
20,776 ,000 








$ 
137,869,000 





3 
126 ,833 ,000 
315,376 ,000 
75,000 
10,000 
62,350,000 
43,825,000 


62,144,000 
63,459,000 
11,166 ,000 


39,647 000 


$ 
103 ,186 ,000 
341,181,000 
000 


10,644,000 


31,278,000 
40,764,000 











2,521,424 ,000 
510,829,000 


2,537 ,203 ,000 
517,430,000 








2,550,102 ,000 
527,801,000 


2,555,412 ,000 
531,629,000 


2,570,377 ,000 
531,174,000 


2,589,519 ,000 
572,095,000 


2,605,244 ,000 
582,730,000) 597,042 


2,646 ,876 ,000 
,000 


2,637 ,482,000 
94,580,000 





2,010 ,595,000 


2,019,773,000 


2,022,301 ,000/2,023 783,000 


2,039,203 ,000 


2,017 424,000 


2,022,514,000 


2,049, 834,000/2,242,902,000 





3,480,281,000 
958,857 ,000 


3,484,465 ,000 
947,262,000 


3,503 419,000 
953,317,000 


3,513,669 ,000 
958,257,000 


3,527,154,000 
956,777 ,000 


3,542,276 .000 
952,757,000 


3,548,646 ,000 
943,402,000} 925,294,000 


3,572,170,000/3,487,449,000 


849,967, 





2,521 ,424,000 


2,537,203 ,000 


2,550,102 ,000}2,555,412,000 


2,570,377 ,000 


2,589,519 ,000 


2,605,244,000 








2,646 ,876 ,000|2,637,482,000 








328,184,000 
474,728,000 
115,728,000 
1,602,784 ,000 


328,184,000 
486 ,897 ,000 
116,702,000 
1,605,420 ,000 





328,184,000 
445,224,000 
122,915,000 
1,658 ,025.000 


328,184,000 
441,494,000 
121,925,000 
1,666 ,553 ,000 


327 ,584,000 
430,464,000 
117,215,000 
1,695,114,000 


327 584,000 
491,689,000 
124,096 ,000 
1,646 ,150 ,000 


327 584,000 
478,069,000 
114,542,000 
1,685,049 ,000 


327,584,000 
543,399,000 
119,072,000 
1,656 .821,000 


312,399,000 
568,869,000 
126,836,000 
1,629,378,000 





2,521,424 ,000 





_ 693,236,000 


2.537 ,203 ,000 


2,554,348 ,000}2,558,156 ,000 





2,570,377 ,000 


2,589,519 ,000 





2,605,244,000 





2,646 ,876 ,000 





2,637 ,482,000 





710,106 ,000 





753,317,000! 717,005,000 








795,238,000 


745,691,090 764,932,000 





784,485.000| 789,610,000 





* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 12 1924 





Two ctphers (00) omtited. 
Federal Reserve Bank of- 


Boston. 


' 
New York.| Phila. |Cleveland. 


Richmond! 


Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan. City 
ie per ee er 
66,976,0| 58,289,0| 52,013,0 
3,472,0| 2,718,0| 3,002,0 
0 
0 


— Dallas. |san Fran. Total. 
RESOURCES. 

Gold with Federal Reserve agents 
Gold red’n fund with U.8. Treas. 


Gold held excl. agst.f.R. notes 
Gold settle’t fund with F..R B'rd 
Gold & gold certifs. held by banks 


Total gold reserves 





s | $s 
101,080,0'343,714,0 
2,440,0) 2,911,0 


103,520,0'346,625,0 
12,189,0'124,121,0 
7,356,0) 52,221,0 


123,065,0,522,967,0 
10.161,0| 11.159.0 


133,226,0/534,126,0 
6,246,0| 6,221,0 


10,648,0) 21,640,0) 9,817,0 
33,112,0) 37,254,0) 21,991,0 


43,760,0) 58,894,0) ¢ 
10,161,0) 34,620,0 


152,0| 4,426,0 
3,727,0 19,379,0, 
1,481,0} 6,299,0; 


5,360,0' 30,104,0! 


s 
47,829, 
3,522, 


ee s 
582,984,0/180,632,0|202,665,0 
9,236,0| 3,823,0) 3,505,0 


592,220,0'184,455,0\206.170,0 
1S 18 9| 


$ 
179,359,0 
8,909,0 


188,268,0 
60,164,0 
18,396,0 


266 .828,0 
8,833,0 


275,661,0 
4,145,0 


18,112,0 
10,962,0 


29,074,0 
23,031,0 


a $ $ 
18,725,0 212,430,0 2,046,696,0 
1,636,0; 3,927,0| 49,101,0 


20,361 ,0 216 ,357,0'2,095,797,0 
3,925,0) 47,996,0| 657,175,0 
12,355,0, 23,005,0| 377,110,0 


36,641 ,0,287,358,0 3,130,082,0 
6.336,0| 3.648.0| '105.758.0 


42,977 ,0|291,006,0\3,235,840,0 
4:010,0|  50,282/0 


2,773,0 
1,104,0) 7,074,0| 214,557,0 
35,819,0| 268,842,0 


8,672,0 
42,893,0| 483,399,0 


9,776,0 
35,406 ,0 242,616,0 
18,282,0 


1,780,0 
12,925,0 155,311,0 


2'343.0| 3,348.0 
17,048,0' 22,304,0' 212,369.0 








70.448,0| 61,007,0| 55,01 
18,830,0, 17,365,0) 34,814, 
4,688,0} 9,304,0) 3,394.0 


93,966,0| 87,676,0\ 93,223,0 
12,917,0 1,521,0| 4,752,0 


97,975,0 
2,957,0 


3,576,0 
22,323,0 


25,899,0 
10,933,0 


332,0 
9,776,0 
1,776,0 


11,884,0 


5, 
35,939,0| 92.980.0 4 
187,544,0| 39,213,0| 12/375,0 

| Tes 


948,242,0 259,607,0 311,525.0 
30,619,0 3,238,0| 9,158,0 


978,861 ,0|262,845,0/320,683,0 
11.250,0} 21490 


3,333,0 
72,762,0| 29,665,0) 21,434,0 
24,164 9,762,0 
6 


19,557,0 
96 ,92' 39,427,0| 40,991,0 
44,284,0) 17,151,0 


30,115,0 

1,202,0 549,0 918,0 

28,971.0) 20,321,0) 19,506,0 
9,933,0} 2,066.0 


4,918,0 
40,106,0' 22,936,0' 25,342,0 





98,984,0 
3,416,0 


102,400,0 
2,744,0 


18,063,0 
32,849,0 


50,912,0 
2,845,0 
1,191,0 
2,703,0 
1,231,0 


5,125,0 











89,197,0 
740.0 
662,0 

12,377.0 

13,039,0 

5,838.0 


7,188,0 
3,237,0 
1,291.0} 1,002,0 


5,070.0! 11,427.0' 


Non-reserve cash ork ctr: 
Bills discounted: eaten 

Sec. by U.S. Govt. obligations 
Other bills discounted 


Tota! bills discounted 
Bills bought in open market 
U.8. Government securities: 


Treasury notes 
Certificates of indebtedness--.-. 


Total U.S Govt securities... 


0 
0 
0 
,0 
0 








544.0; 
12,031,0 
3,088.0! 


15,663,0' 
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RESOURCES (Concluded)— | . 
Two ciphers (00) omitted. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City) Dallas. |San Fran. Total. 
ae oe ae s $ $ $ $ $ $ $ $ s $ 

All other earning assets____.____ oe 100,0 net . -| ------ Reiger! yiepettet” a eel scale Fe scan ia Pe Sy Sh. 100,0 

Total earming assets__._..___- | 7,7 68,0| | 181, 416, 0 79,514,0| 96,448,0) 58, 882, 0 59,281,0/123,618,0| 44,089,0] 30,304,0| 48,716,0| 62,230,0) 86,218,0 938, 484,0 
6% redemption fund—F. R. bank a 

a re a ae Pee: eee, Eee eet fie Se, Ree I ine 28,0 
Uncollected items___.._________ 71,136,0) 140,409,0 54,755,0 56 ,839,0) 50,753,0) 29,155,0) 78,205,0; 36,404,0) 13,046,0) 35,686,0| 26,636,0) 45,691,0) 638,715,0 
. i  Saeeoeggaesensn 4,312.0) 13,987,0 1,111,0} 9,110.0) 2,528.0) 2,692.0} 8,264.0 1,510,0| 2,435,0) 4,595.0 1,911,0} 2,799,0 55,254,0 
All other resources_........_._- 168, 0) 4,494.0 382.0 346, 0| 572,0 649.0 480,0 160.0; 5,936,0 750,0| 4,945,0 _ 4,400.0 23,282,0 








Total erry ey pebebeous 423, 190, 0 1, 330, 0,417, .0|400, 7! 756, 0}486,759.0) ,0|217,879,0/231,249 ,0|750,914,0)1 192, 760, 0 141,658,0 190,679,0 141, 500,0 434,124,0 4,941,885,0 
A IES. 


F.R. notesin actual circulation _- 203.204.0) 371,197 0} 202,049,0|/227,975,0| 85,627, oa 889,0|336,514,0| 69,005,0| 67,141,0| 64,434,0) 44,081 ,0|206,479,0\2,010,595,0 
F. R. Bank notes in circulation— | 
| 





net liability 





























ability... ---.-.-.-.---- — wisees ook . wetbel Uaeueee Se: ese (aren me ee 394,0 
ts: j 
Member bank—reserve ace’t__|124,037,0| 740,888,0 115,957,0]161,877,0] 62,075,0| 59,471,0/286,396,0| 70,980,0) 47,174,0| 73,401,0| 53,131,0)149,312,0}1,944,699,0 
ESRF 4,380,0) 6,405,0| 2,857,0) 7,710,0) 4,417 0} 3,535,0) 12,051,0) 3,091,0 1/527.0| 2.299,0| 1,517,0| 4,433,0| | 54,222,0 
Other deposite.............. 185.0 10,779,0 421 0 946 .0| 136,0) 99,0} 1,133,0 491,0 411,0 339,0 273,0| 4,716,0} 19,929,0 
Total deposits....__.________|128,602,0 758,072,0/119,235,0 170, ),533, 0! 66, 628, 23.01 6 63, 105 0/299, 580, 0 74, 562,0) 49,112,0|) 76,039,0! 54,921,0/158,461,0\2,018,850,0 
Deferred availability items______ | 66,726,0! 109,190, 0) 48, $34 :0| 50,971,0| 47,288,0|) 20,497,0| 67,743 i 33,399,0| 13,255,0} 35,582,0|) 28,199,0) 44,396,0| 566,026,0 
{| ) eee: 7,915,0; 29,728,0! 10,134,0| 12,482,0) 5,840, 0| 4,473,0| 15,065,0) 5,074,0) 3,481.0) 4,545,0) 4,199,0) 7,900,0) 110,836,0 
Surplus _ - ..-------| 16,390,0| 59,929,0| 19,927, 0) 23,691,0  11,672,0) 8,950,0) 30,426,0) 10,072,0; 7,484,0) 9,496.0) 7,577,0) 15,301,0) 220,915,0 
All other liabilities.....-..--__. 353,0! 2,301,0) 577 0) 1,107 0) 24 ,0| 1,335,0| 1,586 0) 648 3,0) 1,185,0 637,0} 2,129,0| 1,587,0 14,269,0 
Total apanien... eet ee 423, 190,0/1,330, 417, 0} 400, 756, 0 486, 759, 0 217, ‘879, 0 231 249, 0,750, 914, 0 192,766 760, 0) 141, 65 8,0 190, 679, 0 141, 0/434,124,0)4,941,885,0 
emorandé. 


Ratio of total reserves to deposit | | 
and F. R. note liabilities com- | } | 
bined, per cent.............. 83.1 86.7 81.8 80.5 67.3) 68.0 84.0 74.4| 76.7 69.7 43.4 79.7 80,3 

Contingent lability on bills pur-| | | 


' 
chased for foreign correspond’ ts — 2,185.0 1,040.0  1,254,0 611,0 472,0' 1,597,0 525,0' 386,0' 493,0 407,0 815,0 9,785,0 





























STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MARCH 1? 1924. 













































































l ' 
Federal Reserve Agent at— Boston.| New York) Phila. | Cleve. |Richm'd| Atlanta| Chicago.| St. L. | Minn. |K.Ctty.| Dallas.|San Fr.| Totai. 
Resources (In Thousands of Dollars) $ $ $ $s S < x x $ g $ $ 
Federal Reserve notes on hand_____..........._--.-. 93,900; 282,060; 52,720) 52,190) 38,865) 75,507) 175,080} 27,300) 17,985) 30,453) 30,077] 82,720) 958,857 
Federal Reserve notes outstanding-_-........--------- 221,546) 672,133/227,039 249,087) 94,883)148,293) 371,905) 83,151] 71,755) 76,4]7| 49,201/256,014/2,521,424 
Collateral security for Federal Reserve notes outstanding | 
Geld and gold certificates___.._..........-.----.- 35,300} 235,531) 14 ,000} 8,780 oe eo ee 11,430} 13,052 oe ..--| 328,184 
SS RET OS eae 11,059 31,453) 15,743' 11,885) 3,534) 5,680 7,070| 3,546) 1,237] 2,653) 3,534] 18,334) 115,728 
Gold Fund—Federal Reserve Board........-_.-.-- 133,000; 316,000/150,.889 182,000) 44,295) 93,000!) 336,644! 52,000] 44,000] 49,360] 7,500/)194,096/1,602,785 
Eligible paper {Amount required ...........-.--.---- 42,187 89,149 46 ,407| 46,422) 47,054) 47,213 28,191| 16,175) 13,466] 24,404) 30,476] 43,584) 474,728 
Excess amount held.........-..----- 9,918 37,070 3,978; 21,324; 4,835) 5,947 65,104 21,163) 4,237) 11,975) 13,452) 19,505] 218,508 
ee EE a a ET ee ee Oe 546, 910 088,200 510, 776|671 tated 466|\378,040 983, 994 214,765 165, 732|195,262/141 ,931/614,253/6 ,220,213 
Liab S-— = = —— —< hella tp —— —— — —— eS | 
Net amount of Federal Reserve notes received from ‘| 
Comptroller of the Currency..........-.----.------ 315,446| 954,193)/279,759 301,277|133,748'223,800| 546,985|110,451| 89,740)106,870| 79,278|338,734/3,480,281 
Collateral received from {Gold__...........-..-------. 179,359} 582,984/180,632 202,665) 47,829,101,080| 343,714) 66,976] 58,289) 52,013] 18,725'212,430|}2,046 696 
Federal Reserve Bank | Eligible paper-----..---.------ 52,105 _126, 219} 50 385} 67,746) 51,889) 53,160 93,295\ 37,338) 17,703] 36,379) 43,928) 63,089] 693,236 
a ae are ee ee a ee 546,910 1,6 ,663 ,396|510, 776|571, 688/233 ,466|378,040| 983,994\214,765 165,732 195,262) 141 ,931/614,253/6 220,213 
Federal Reserve notes outstanding_..._......------- 221,546| 672,133|227,039 249,087| 94,883/148,293| 371,905] 83,151! 71,755] 76,417| 49,201/256,014 2,521,424 
Federal Reserve notes held by banks.........--..---..-. 18,342 300,936) 24,990) 21,112}; 9,256) 15,404 35,391) 14, -146| 4,614) 11,983) 5, sk rr 535) 510, ‘829 
Federal Reserve notes in actual circulation........ 203 ,204 371,197'202,049 227,975 385,627' 132,559 336,514! 69,005 5! 67,141! 64,434 44,081! 206,479 2,010,595 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resource® 
the liabilities of the 758 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “‘Current Events an Discussions,’’ on page 1212. 


1. Data for all reporting member banks in each Federal Reserve District at close of business March 5 1924. Three ciphers (000) omitted. 























Federal Reserve District. | Boston |New York| Phila. | Cleve. | Richm'’d | Atlanta | Chicago | St. Louts| Mnpls. |Kan. City| Dallas |San Fran. Total 
Number of reporting banks.____._. ' 43 110 55 79 76 37 104 35 26 73 52 68 758 
Loans and discounts, gross: 3 3 s 3 $ $ $ x 3 3 $$ 3 

Secured by U.S. Gov’t obligations) 12,501 73,457 12,325 24,033 8,767 8,838 35,130 9,557 3,798 6,341 3,208 15,732 213,687 
Secured by stocks and bonds_...| 230,691/1,592,293|) 267,507| 406,712) 126,192 66,499| 599,303) 145,307 43,508 87,121 62,857| 192,379) 3,820,369 
All other loans and discounts_._.| 612,401/2,579,451| 345,297 694,250) 326, 889 $51 ,682/1,137,390) 31) 311,356) 193,013] 322,751] 211,257) 814,763) 7, P 
Total loans and discounts _...| 855, 593 4,245,201} 625,129 1,124,995) “461, 848 427,019 1, 771,832 ~ 466, 220 240,319 416,213 277 ,322|1,022,874 11,934,565 
0. &. ete-war DOBGB. .. cccccccceso 12,848 49,720 10,679} 48,275 28,972 14,761 23.787 14,981 9,081 11,853 20,005 25,362 270,324 
U.8. Liberty bonds.............. 80,960} 445,800 45,233) 109,943 27,030 14,622} 100,389 22,851 14,409 37,759 12,563 88,313 999,872 
U.8. Treasury bonds..........-- 4,563 22,509 2,766 5,397 2,269 1,879 12,392 6,195 780 3,368 1,355 12,134 75,607 
U.8. Treasury notes_._.......--.- 21,068} 417,462 40,508 55,118 13,527 6,312} 117,003 16,499 29,223 14,688 15,357 36,848 783,613 
U.8. Certificates of Indebtedness. 4,770 22,143 5,242 6,201 1,944 1,813 23,050 6,947 1,482 3,109 7,189 12,791 96,681 


Other bonds, stocks and securities_._| 168,759) 786,839) 184,948) 309,814 52,357 39,396) 337,499) 88,730) 25,186 55,296 14,654| 159,434) 2,222 (912 








Total loans & disc’ts & investm’ts 1,148,561|5,989,674 re 659,743) 587,947) 505,802 2,385,952| 622,423) 320,480) 542,286) 348,445.1,357,756 16,383,574 


















































, , A ’ ’ 
Reserve balance with F. R. bank_- 83,096) 632,792 69,366, 104,525 38,332 33,903, 216,943 38,757 24,764 46,278 25,993 95,239!) 1,409,988 
TTL AE AT, 19,370 79,516 14,819 29,454 13,059 12,491| 53,753 7,101 5,765 12,142 9,730 21,975 279,175 
Net demand deposits__........-.-- 796 ,600/4,790,083| 662,730) 898,401! 330,930) 282,038)1,505,480| 350,584) 209,161] 406,952] 235,176) 706,049 11,174,184 
, (| Sniper GaiRGagepERaatsss 284,264) 905,389) 130,366) 624,395, 160,328) 178,262) 807,539] 199,974 83,628| 132,415) 90,013) 597,489) 4,194,062 
Government deposits___.....-._-- 12,184 36,943 9,911 17,042 4,112 6,952 12,831 4,186 1,014 1,461 5,316 12,692 124, 
Bills payable and rediscounte with 
Federal Reserve Bank: 
Secured by U.S. Govt. obliga’ns-. 5,701 43,175 10,551 7,022 12,714 6,326 17,230! 3,691 2,115) 867 685 8,129) 118,206 
[eee 6,387 13,238 4,097 10,288 22,531 16,930 14,453° 14,349 986 10,444 3,802 26,086 ' 143,59 
2. Data of ee member banks in Federal Reserve Bank and branch cities and all other reporting banks. ’ 
| | 
| New York City. | Ctty of Chtcago. lan F. R. Bank Cities. F. R. Branch Cistes. Other Selected Cittes. Total. 
Three ciphers (000) omitted. 





| Mar. 5. | Feb. 27. | Afar. Feb. 27.| Mar. 5. | Feb. 27. Mar. 5. | Feb. 37. ‘daly - |Fed. 27.*\Mar. 5°24 Feb. 27°24° Mar. 7°23 

















Number of reporting banks- wcccce-- " 67 48 48 255) 255) 202) 202) 301) 302 758 759, 777 
Loans and discounts, gross | § s | $ ae ae $ $ si oS $ $ Os 
Secured by U.S. Govt. obligations 66, 2151 83,741, 25,866) 24,700 139,098) 153,592) 39,133) 38,829) 35, 456) 35,027, 213,687) 227,448 272,169 
Secured by stocks and bonds- ---- \ ,396,9771,384,954) 442,321] 438,868 2,656,899) 2,639,114) 631,354) 642,593 532,116 523,393| 3,820,369, 3,805,100) 3,717,365 
All other loans and discounts- - --'2,265,0112,216,620) 648,089 | Oey 605, 4,896,152 4,851 ,565)1 ,634,484)1 ,620,881 1,369,873 1,372,535) 7,900, 509, 7 7,844,981) 7,645, 1393 
Total loans and discounts... -. 3,728 ,203)3,685, 8151, 116,27611,113,173 7,692,149| 7,644,271 /2,304,971|2,302,303 1,937,445 1,930,955|11,934,565 11,877,529 11,634,927 
8. pre-war bonds 38 4,198} 4,181, | 38,618] ° 90,931] 75,144 


7,946 75,158, 106,562) 107,152) 270,324) 273,241) 283,169 
412, ‘508! 43,177, 42,468 597,492) 625,912) 234,398] 236,615 167,982) 167,769) 999,872) 1,030,296) 1,060,836 
15,162) 5,065 5,092 38,654 39,340, 18,106, 18,079 18,847 19,397 75,607 76,816, 113,456 
notes | 400, 197, 77,745, 78,066 579,393) 591,650) 135,980) 135,202) 68,240) 67,421; 783,61 794, 273| a942,713 
U. 8. Certificates of Indebtedness... 20,330! 22.993) 15.569] 14,058 62,656 64,604; 22,978) 26,557) 11,047) 10,604 96,681; 101,765) 117,094 
Other bonds, stocks and securities..; 571,043) 565,105, 160,745, 160,247, 1,174,957) 1,173,229) 605, ans | 602,185, 442,450) 445,069) 2, 232,912 912) 2,220,483) 2,186,035 


Total loans & disc’ts & invest’ts_5,144,545/5,139,226 1 ,422,775)1 ,417,285,10,233,919 10,229,937/3,397 ,082|3,396,099 2,752,573 2,748,367 16,383,574 16,374,403) 


U. 
U. 8. Liberty bonds 
8. Treasury bonds 














m 16,337,730 
Reserve balance with F. R. Bank._| 584.446] 615.867| 150,725 137,298) 1,002,521] 1,008,550 240,128) 243,413) 167,339) 167,260) 1,409 988) 1,419, 223 1,403,014 
Cash in vault_.--....------------| 64,902; 66,784) 27,385) 27, '961| 138,721] 141,328 62,173, 61,234) 78,281) 77,739| 279,175) 280,301) 284,678 
Net demand deposits. -------.----- 4,297 ,647'4,309,3191,015,185) 997, $19) 7,599,243) 7,590,712|1,922,289 1,923,300 1,652,652 1,653,416)11,174, 184 11,167,428)11,385,154 
Time deposits _---.....----------- | 607,820) 604,789, 372 ,933} 372,318) 2,025,924) 2,027,624|1,270,014/1,261,322) 898,124, 894,734) 4,194,062 4,183,680) 3,855,553 


Government deposits_--..-----.-- 33,974, 33 974) 6,241) 6,241) 79,897 80,172 














, 35,015, | 34,190/ 9,732 9,732] 124,64 124,094) '100,275 
— a. = and rediscounts with) | | | | | 
-R } | } 
Secured by u. 8. Govt. obligatio 27,175| 67,825 5,274, 800, 58,087 91,072 30.418 48,340 20,701, 23,209] 118,206] 162,621, 247,496 
All other. ...-.--.-.----------- 8,914 3,502) 909° 601) 67,941 59,961| 32,539! 35,660) 43,111) 39,210) 143,591) 134,831) 124,112 
Ratio of bills . oy & to total loans | 
with F. R. tal } } | | 
and tavensenent | per = cont bipoosd 0.7 1.4 0.4 0.1 1.2 1.5 2.1! 2.5 2.3! 2.3 1.6 1.8) 2.3 
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Wall Street, Friday Night, March 14 1924. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 12233. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 





} 
Sales | 
for 
Ww ‘eek..| 


STOCKS. 
Week ending Mar. 14. 


Railroads. 
Bangor & Aroos, pf__100) 
Buff & Susq, pref vy tc100 
CCC & St Louis. ___100) 
Chic St P M & O._..100) 
Colo & South, Ist pref10 
Illinois Central, pref - _ - 

Leased line stock _ _ 100) 
Int & Gt No Ry, wi.100 
Lehigh Valley rights_- 
M 8t P & 8S Marie_.100 

Preferred 

Leased line certifs. 100) 
Natl Rys Mex, Ist pf.100) 
N Y Cent Read rights- - - 
Pacific Coast 1 

. 


Virginia Ry & Power_--- 
Wisconsin Central ctfs_. 
Industrial & Miscell. 
American Chicle, pf. 100) 
Am For & Pow, 25% pd- 
Certificates full paid _- 
American Snuff 
Amer Teleg & Cabie.100 
Am Whole'le Corp, ptl00 
Atlas Powder 
American Republics. -.* 
Amer Roll Miil, pref. 100 
Assets Realization._..10 
Assoc Dry G, 2d pf__100) 
Atl Fruit Col T Co ctf ap 


300) 89 
100, 52 





Brown Shoe, pref____1 
Bkin Union ‘Gas, new__* 
Burns Bros, pref_.__1 
Bush Term Bldg, pf_10 
Calumet & Hecla 

Case (JI) Thr M, pf_100 
Central Coal & Coke_100 
Century Ribbon Mills. _* 
Cert-teed Pr, Ist pf.__100 
Cluett ,Peab&Co,pf-__100 
Coca-Cola, pref 00 
as een Solvents A* * 3 


Cons Distributors 

Cont Can Inc pref-__- 
Corn Prod Ref pref_ 190 
Cosden & Co pref____ 100 
Cont — 

Crex Carpe 100 

Dan'l eta Win Mills 25) 4,900) 29 
Deere & Co pret 0| 100) 67 
Durham Hos Mills “B”’ 50 100) 7 
Du Pont deb6% pr_.100) 400 
Duquesne Lt Ist pf__100 
Emerson-Brant pref. 100 

Fisk Rubber Ist pref. 100 500 
Gardner Motor 100) 
GenAmTkCar7% ptf “ido 600) 93 
General Baking Co____* 100! 97 
General Refractories. __*| 1,500) 50 
Gimbel Bros pref____100 
Great Western Sugar_25 


102 
s 
58 
6 





2,000; 92 
500! 107 
100) 93 
200) 93 
100| 62 
400) 103 


Guantanamo Sug pf_100 
Hanna Ist pref Cl A. 100 
Helme (G W) 

Inland Steel pref w i. 
Indian Motorcycle pf i00 
Ingersoll-Rand. ___..100 
Internat Agricul new__. 
Int Business Mach 
International Shoe____* 
intertype Corp 
Kelly ay? aoe 6% 
Kinney C 

Kress, 8 Hi. &Co.... 
— & M Tob new_2 





% pt_100 "300 66 
2,100 58 
100/200 
3,000 51 
5 1, 300) 50 
500) 25 

YY 400 37} 


McCrory Stores pref_10 
Mackay Cos pref____100 
Macy (R H) pref_-__106 
Mallinson & Co pref_10 
Manila Electric 
May Dept Stores pf_ _ 106 
Met Edison pref 
Nat Cloak & Suit pf_100 
Nat Dept Stores pref_ 106 
Ohio Fuel Supply -___- 2! 
Onyx Hosiery 
Otis Elevator pref__ 
Otis Steel pref 
Penney (J C) Co pref_100 
Penn Coal & Coke_-__- 
Phillips Jones pref___1 
Phoenix Hosiery 
Preferred____..._ 1 
Pittsburgh Steel pref_1 
Pitts Utilities pref ctfs_ 10) 
PSCorp N J pref 8% 100, 
Pub Ser Elec Pr pref_100 
Schulte Retail St pref 100 
Standard Mill pref___100} 
Studebaker pref 
Tex Pac Land Trust_ 100) 
00! 


400/100 3 
100, 65 
100/113 
100| 83 
100, 90! 
20017 
300! 91% 
100) 95 
100) § 95 
300] 32 
100) 24 
200)102 


‘00 
100 
100 
100 
100 

10 


101 


40\317 
100|103 
100 
00, 100 


100 
Va-Carolina Chem B___* 
1 


United Cigar Stores_100) 


United Dyewood_-___1 42 





500) 


Vulcan Detinning pf_1 
West Elec 7% cum pf 1 
West Penn Co7% pf.100 
Westinghouse E & M rts_ 
West'hE & o Ist pf_- 
Wilson Co p: 

Worthington | pref B__1 


100)114 
36 ,347 
7 
2 


600|100%4 Mar 13101 


Lowest. 


Par. Shares} $ per share. 


% 


\% Mar 12 


Range for Week. 


Mar 8 90% 
Marll 52% 
Mar 8107 
Mar 10 32 
Mar 8 51% 
Mar 13.104% 
Mar 13, 72 
Mar 13) 27% 
Mar 14 32% 
39% 
64 
60 
4% 
2% 
29% 
33 
17% 
37 
364 


Mar 10) 56 
Mar 8 94 
Mar 8 94 
Mar 13/139 
Mar 13, 42% 
Mar §8| 99 
Mar 10; 52 
Mar 13} 40 


Mar 10 
Mar 10 
Mar 12 
Mar 10 
Mar 14 
Mar 14 
Mar 11 
Mar 10 
Mar 8 


4 Mar 12)103% 


% 


86% 


4 
% 


Me 
% 


% 


4% 
4% 


% 
\y 
% 


“4 
\% 
% 


4% 
4% 
M4 
% 


4% 

97 Mari0\ 97 Mari10) 97 

110 Mari0)110 Mar 10,109% 

85 Marl13| 85 Mar13! 85 

100,111%4 Mar 1111124 Mar 11/110 
Mar 


1909 Marl4 


55 Mar10 

1% Mar 12 
100; 23. Marl4 
100| 66 Mari13 


Mar 12) % 
Mar 14) 93 
Mar 14) 1% 
Mar 14) 8% 
Mar 14} 91 


Highest. 


$ per share. 





Mar 13 
Mar I1 
Mar 8 
Mar 20 
Mar 8&8 
Mer 13 
Mar 13 
Mar 14 
Mar 8 
Mar 13 
Mar 10 
Mar 10 
Mar 12 
Mar & 
Mar 12 
Mar 14 
Mar 13 
Mar 10 
Mar 11 


86 
50 
106 
29 
50 


22 


Mar 10 


\Y% Mar 12 


Mar 8 
Mar 10 
Mar 13 
Mar 8 
Mar 14 
Mar 13 
Mar 12 
Mar 12 
Mar 14 
Mar 12 
Mar 8 
Mar 14 
Mar 13 
Mar 14 
Mar 13 
Mar 11 
Mar 11 
Mar 12 
Mar 13 
Mar 10 
Mar 14 
Mar 14 


¢ Mar 10 


Mar 10 


, Mar lil 


Mar 13)107 }< 
Mar 14119 % 
Mar 10) 93 
Mar 11| 904 
Mar 12) 28 
Mar 11) 31% 
Mar 10 67 
Mar 12) 7 
Mar 10 864» 
Mar 12 10254 
Marl10 9 
Mar 14, 60%, 
Mart2 6 
Mar 10 94'4 
Mar 11 97 
Mar 10, 504 


Mar 14 93% 
Mar 12)107% 
Mar 12, 93 

Mar 14; 94% 
Mar 10 62 

Mar 8103% 
Mar 11! 83 

Mar 8173% 
Mar 8 3% 
Mar 8 94% 
Mar 10 78 
Mar 11; 32% 
Mar 12; 66% 
Mar 10} 61% 
Mar 12/200 

Mar 8 54 

Mar 10) 53 

Mar 8 25% 
Mar 14) 38% 
Mar 8&8 23% 
Mar 10)100% 
Mar 14) 65 

Mar 14:113% 
Mar 13) 86% 
Mar 8 90% 
Mar 12117 

Mar 8 93% 
Mar 13, 95% 
Mar 10 95% 
Mar 12) 32% 
Mar 10) 24% 
Mar 13103 

Mar 12) 72 

Mar 14,106% 
Mar 11; 27% 
Mar 13) 82% 
Mar 14) 26% 
Mar 14; 88 

Mar 8 97% 
Mar 8 12% 
Mar 12/101 14 


8/32 5 
Mar 14/103 


42 
55 
2 
23 
66 
114 


Mar 13 


Mar Il 





Mar 13 
Mar 14 
Mar 10 
Mar 11 
Mar 12 
Mar & 
Mar 10 
Mar 12 
Mar 10 
Mar 11 
Mar 14 
Mar § 
Mar 12 
Mar 12 
Mar 11 
Mar 10 
Mar 8 
Mar 13) 
Mar 12 
Mar 12 
Mar 10 
Mar 10 
Mar 8 
Mar 11 
Mar 8 
Mar 8 
Mar 13; § 


4 Mar 10 


Mar §& 
Mar 12 
Mar 14 
Mar 12 
Mar 13) 
Mar 13 
Mar 10, 
Mar 8) 
Mar 14 2114 
Mar 8 100 
Mar 14) 65 
Mar 14/113'4 
Mar 13), 8314 
Mar 8) 90% 
Mar 12,115 
Mar ll 
Mar 13) 95 
Mar 10} 93% 
Mar 12), 32 
Mar 10) 24% 
Mar 10, 96 
Mar 10, 57 
Mar 14 103 
Mar 10), 27 
Mar 13) 82 
Mar 14) 264% 
Mar 13) 8714 
Mar 13)| 95 
Mar 8) 11% 
Mar 12) 100 5 


Mar 8270 
Mar 14/1024 
Mar 14/190 
Mar 13) 40 
Mar 10) 55 
Mar 8) 1% 
Mar 14) 21% 
Mar 13) 66 
Mar 11)113% 


90% Mar 10} 89% 
1% Mar 14) 


1% 


8| 78% Mar 13) 72 


45 Mar 14) 48 
00| 654 Mar 8) 65% Mar 8! 58% 


Mar 14/ 45 


Lowest. 


$ per share. 


914% Mar 


Jan 90% 
Jan 52% 
Jani14 
Jan 37 
Jan 53 


é Maril0 


Jan 
Jan 
Mar 
Mar 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Feb 
Mar 


74 
2814 
33% 
46 
67% 
60 
5% 
3% 
40 
40% 
22% 
39 
34% 
Feb) 66 
Mar 96 4 
Mar| 96 % 
Feb144 4 
Jan! 43% 
Jan) 9914 
Mar; 543, 
Jan, 43 
Janl04 
Ma 
Jan) 95 
Jan 2% 
Mar 11% 
Jan 92 
Mar, 60 
~Jan| 97 
Jan! 91% 
Mar| 1 on 
Mar) 77 
Mar) 70 
Feb! 33% 
Feb 76 
Jan 105% 
Jan 93 


% 


Range Since Jan. 1. 
Highe st. 


$ per share. 


Mar 
Mar 
Jan 


Feb | 


Feb 
Jan 
Jan 
Jan 


Feb | 


Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 


Jan 
Jan 
Jan 
Jan 
Jap 
Feb 


Feb 
Jan 
Feb 


Jan 


Jan; 62% ! 


Jan 56 
Jan % 
Jan 108 44 
Jan'120% 
Jan! 95 
Feb 97% 
Feb 28 
Mar 32% 
Jan, 76 
Mar 7 
Jan) 87 
Mar 106% 
Mar) 15 
Mar 65 
Jan 7 
Feb) 94% 
Jan110 
Mar 55 
Jan iol 
Mar 96% 
Jan 108% 
Mar 93 
Jan, 95 
Jan, 62 
Jan 103% 
Mar 83 
Jan 176 
Mar 9% 
Feb, 97\% 
Jan| 784 
Jan 3: 
Mar 

Feb 
Feb 2 
Mar 5 


> Mar { 


Mar 2 


7% Mar 38° 


Feb, 2: 
Mar 102% 
Jan, 6844 
Mar i114 
Mar) 92 
Mar 90% 
Janis 
93% 
Jan § 
Jan 96 
Jan, 3: 
Mar 

Jan 105 “% 
Feb 74% 
Jan 106% 
Mar 30% 
Feb 89% 
Mar, 32% 
Mar, 94 
Jan 101 
Feb, 13 
Jan,102 
Feb 98 
Jan lil 
Mar, 85 
Feb115 
Feb/325 
Jan 10334 
Mar 207 
Feb, 43 
Jan 60 
Mar 7 
Feb, 33% 
Mar) 68 44 
Jan115 
Jan, 91 
Mar 1% 
Jan; 78% 
Mar) 72% 
Jan! 65% 


Feb 


Jan 
Jan 


Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 
Feb 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 














* No par value, 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





State, 
Muntctpal & 
Foreign Bds. 


$3,560,000 | $1,005,000 
5,808,000 | 1,331,000 
5,586 ,000 1,430,000 
5,860,000 999,000 
6,157,000 1,406 ,000 
7,950,000 639,000 


$34,921 000 | $6 810,000 


Untted 
Week ending March 14. y 
|No. Shares. 





Saturday __ 
Monday . 
Tuesday 

w ——~ pd ‘ 


398,755 
464,700 
666 400 
562 ,242 
726 524 
856,100 








' 3,674,721 $11,068,000 





Jan. 1 to March 14. 
1924. | 


New York Stock 
Exchange. 





| Week ending March 14. | 


1923. 


1924. | 1923. 





3,674,721 5,018,773 54,923 ,096 
174,540,000 

79,598 ,000 
365,251,000 


57,195,930 


180,334,000 
116,035,000 
399 413,000 


52,799,000 56,805,000 695,782,000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Boston. Philadelphia. } 


Bonds. 
Government bonds_- 
State & foreign bonds. 
RR. & miscell. bonds_- 


Stocks—-No. shares--. | 
| 


11,068,000) 
6,810,000 
34,921,000, 


8,018,000 


| 
| 
| 
13,056,000 | 
35,731,000 | 
- 





Total bonds........! 619,389,000 | 











Baltimore. 
Shares. cael Shares. Fond Sale| Shares. |Bond Sales. 


*10,371| $61, 650! 
*16,951| 43, 800| 
*15.395) 38,650] 
*13,961| 104,300) 
*18,647 53.550 

9,954 48,000] 


Week ending 
March 14 1924. 








Saturday 


] 

| 

| ' 

| 2,896! $383, 000! 546) 

Monday... -..---| 4,827; 1,759, 600) 
1,538,100 

--| 1.071.200) 

39,650 

31,500 


~ 85, 279) “$349, —— & 34, 837) $4, 823, 050) 


Prev. week revised! 77.668! $£23. | 


* In addition, sales of rights were: Sat. 
3,300; Thurs., 2,578. 


$14,200 


Tuesday - -- 
Wednesday - - 
Thursday 


1,878) 


_Saai| $112,100 


581! $396,900  8,099' $151,300 
, 3,749; Mon., 5,826; Tues, 7,501; Wed., 











| 
Mar.13 Mar.14 


9877s 
982633 
Q8%te 

47 


Daily Record of U.S. Bond Prices. ‘Mar. 8. |arar.10) 10 Mar. 11) | war. 12| 
98%33) 
O8%%a0] 
982539) 

165) 





98222 — 
987532 
982* 32 

14 


9879 
987422) 
987732) 
34 


QS2829 
982539 
987532 

17 


3% % bonds of 7932-47 _ .{ Low 
(First 3s) lose 
Total sales tn $1,000 untis--- 
Converted 4% bonds of lee. 


vie Liberty Loan (ioe 


1932-47 (First 4s) -...4Low- 


\ Close 

Total sales in $1,000 untis - - - 
Converted 44% % bonds {High 
of 1932-47 (First 43600) Lew. 

| Close 


99759 

98 ** aq 

99%s9 
65 





Total sales in $1,000 units... 
Second Converted 4 % (High 
bonds of 1932-47 (First; Low. 
Close 
Total sales tn $1,000 untis . - - 
Second Liberty Loan {High 
4%, bonds of 1927-42... .4 Low. 
(Second 4s) Close 
Total sales tn $1,000 untis - - - 
Converted 4% % bonds {Vow. 





982639) 

982632) 

982632) 
3) 


99 00! 
982%39| 
987939) 
218| 
100.00; 
997132) 
993139! 
156 
99752 
983959) 
99.00) 
896 
100?22 
100.00, 
100122 | 





99°22 | 

YS2539) 
987532! 

| 836) 
100.00 

YG 2039! 

99*'s2 

509) 

99 %a2 

98539! 

985%! 

} 817) 
100632! 100522 | 10032 | 
100232 992% 32} 100422 | 
100%22 | 100's2 | 100! | 
240’ 397 324 303° 


The above table includes only sales 
Transactions in registered bonds were: 


982422 to 9S*432) 1 a ae 
98°32 to 982939165 4th 4! 
982432 to 99.001 


99.00 
982939 
99.00) 
782 
100.00 
992039 
9931 39| 
181 
99%: 


987153 
9827 32 
98232 
342 
100.00 
997152 
997139 
669 

99232 
98259 

99252 
504 

100232 
100.00 
100.00) 
47° 


of coupon 


of 1927-42 (Second Low. 
lla Close 
Total sales tn $1,000 untia --- 
Third Liberty Loan {iow 





4\%% bonds of 1928_...4 Low. 
(Third 4s) Close 
Total sales in $1,000 untis..-. 

Fourth Liberty Loan [High 

4\%% bonds of 1933-38 -_.4 Low 
(Fourth 4s) (Close 
Total sales in $1,000 untts- - - 

Treasury {Tow 





43¢8, 1947-52......-..- Low. 

Close 

Total sales tn $1,000 untrs___' 
Note. 

bonds. 

25 lat3%s--_- 
2 Ist4\s-- 
103 2d 44s. 











992922 to 992%s9 
98722 to 99.00 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4 254% 
4 26% for sixty days, 4 27% @4 2®% for checks and 4 28@4 28% for 
cables. Commercial on banks, sight, “4 27 % G4 28%; sixty days, 4 25% 
@4 26%; ninety days, 4 23% @4 25, and doe uments for payment (sixty 
days), 4 25% @4 26! Cotton for payment, 4 27% @4 28%, and grain 
for payment, 27 7% @4 28%. 

To-day’s (F riday" s) actual rates for Paris bankers’ francs were 4.55% @ 
4 64% for long and 4 61@4 70 forshort. Germany bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
36.44 @36.69 for long and 37.00 @37.05 for short. 

paree™ at Paris on London, 92.35; week's range, 92.35 high and 
118.25 low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— 60 Days. Checks. 
High for the week } 430% 
Low for the week 425% 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ 
High for the week 
Low for the week x 

Amsterdam Bankers’ ’ Guilders— 
High for the week 36.84 
Low for the week 36.43 

Domestic Exchange.—Chicago, par. 
discount. Boston, par. 
premium. Cincinnati, 


4.64% 
- 3.36% 
Marks— 


4.71 

3.43 
0.00000000002 1 
0.000000000021 
37.26 
36.85 

St. 

San Francisco, par. 
par. 

Quotations for U.S. Treas. Ctfs. of Indebtedness, &c. 
—See page 1257. 

The Curb Market.—The review of the Curb Market is 
given this week on page 1233. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). BONDS (Par Value). 


ms &Mis. 


0 .000000000021 
0.000000000021 
37.30 
36.90 
Louis, 15@25c. pr $1,000 
Montreal, $32 75 per $1,000 





Week ending March 14. 





ou. Mining. | Domestic. 





47,895 
87,025 


978,000 
140,800 
142,225 
178,725 
212,800 
321,325 


1,973,875 

















373,455 $2,385 ,000'$1,252,006 








——: 





OCCUPYING FOUR PAGES 


For sales during the week of stocks usually inactive, see preceding page 
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| PER SHARE PER SHA 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Seton nomen STOCKS wr ~1 : om —. a sone. Range for ties 
or a S 3 8. é ear . 
Saturday, Monday, Tuesday, | Wednesday.; Thursday, | F/tday, the EXCHANGE ne 

Mar.8. | Mar.10. | Mar. 11. | Mar.12. | Mar.13. | Mar. 14. | Week. Lowest Highest Lowest Highest 
$ per ohare | | $ per share | $ per share | o og share | $ per share | $ per share |Shares.| Railroads. Par| $ per share | $ per share ||$ per share|$ per share 
90% aon 25 30 *25 27 | 25 25 2514 27 | *25 27 300; Ann Arbor preferred -.- ~~~. 25 Mar 4 34 Jan 8 21 Sept] 45 Feb 
. ‘s) 99 9914) 98% 99 98%, 99 98%, 99 | 9853 9914) 2,800] Atch Topeka & Santa ve.-368 971g Jan 2| 102% Jan29|| 94 Oct] 1051s Mar 
ae 8712) 874 8714) S7i2 STlz *8714 88 | 87% 8712) S87lz 872 pe pees aacriseee 8612 Jan 2} 891g Jan19|| 855s Dec} 9053 Mar 
ane 3 "8! 15 1%) 1a 1%; 1% 1%] 2 253} *15g 173| 28,600| Atlanta Birm & Atlantic. “100 15g Feb23| 2% Jani1l 144 Aug] 34 Feb 
tae 1 7 11312 ass | 224 Li4iz 11412) 1i4tz 1147%| 115% 115%4' 115%, 115%! 1,100) Atlantic Coast Line RR..-100| 112 Jan 23| 116% Feb 4|| 109% July| 127 Feb 
obbl2 56%) 56 5614) 56% 5612! 561s 567%| 56 56%| 5,400) Baltimore & Ohio_--.-__- 00| 55% Feb21) 6012 Jan 9|/ 401s Jan} 60% Dec 
58i2 59 | *58l2 30 + 38g 59 | *58i2 59 | 58ig 58l2| *58l2 59 100| WE eg ak 100} 58!gMar 7| 591g Jan 5|| 55% May| 607, Mar 
15% 155) 14% 1553) 15 15 15 15%) 14% 15%3| 14l2 1514 Bklyn Manh Trvtc..No par| 131g Jan 4) 17% Jan25 914 Oct] 1412 Dec 
5714) 55% 56%) 55!2 5612 56lg 5712] 53% 5553) 5414 55l2 7'400| Pref vot tr ctfs...... No par| 48% Jan 3| 57!gMari12|| 3412 Oct] 497g Dec 
14312 144 14234 14344) 14314 14314) 14412 14419) 14419 a 14433 14434) 3,300) Canadian Pacific. _._.---- 100! 1423,Mar 10) 1507, Jan 9|| 1393, Sept} 160 Apr 
ogee cel, wile 72%) 72 72ie | 72i4 73%) 72 7233 7453, 20,300) Chesapeake & Ohio----- - - 100| 67% Feb26| 7712 Feb 5|| 57 June| 76% Jan 
0 2 1037s) 10214 10353) *10214 10353 *10214 10353/*102 103% 10353 10353 “2 “pf  eeeoeeeoreer 100} 991g Jan 3) 1035sMari14|| 96 June} 104% Feb 
: 4le 4% 412 419 4% 458) 459g 44%) 3455 | 41g 41s} 4,600 Chicago & Alton.....-.-.-- 100 3% Jan 4 5's Jan 10 2 May 433 Dec 
11% 117% 103% 11%) 105 1114! 11% 113) 1133 1135 111g 11!3} 2,500] Do pref__....--..---- 100} 9% Jan 3) 127 Feb 29 3%, Jan} 12% Dec 
24 2612 26%) 2512 2512 25 25!) 25l2 2512, 26 26 | 3.000) Chile & East Ill RR_-.-.-- 100| 2ligMar 4| 27 Jani10!} 19 Aug] 38% Feb 
45 | 44% 45 | 44% 45% 46 4614| 45% 47 | 48 48%! 2/200] nctsinanedndes 100} 40 Mar 5] 5llg Jan 8|| 4612 Aug] 6214 Mar 
Pe 5 4% 5 5 5 | 4% 4% #5 5 5 5 | 900 Chicage Great Western ...100 41g Jan 3} 553 Jani17|| 2% Oct] 7 Feb 
Allg 12 Altg Allg) *11% ltg' Alig Alig) Lltg 1184’ 111g 12%! 3,000! Do pref...-........-- 00, 1053 Jan 4| 13g Feb 5 673 Octi 17 Feb 
©1553 15%] 14% 15%! 15 1514! 14%g 154] 1412 14%] 145: 1512] 5,900] Chicago Milw & St a ae 1353 Jan 8] 18lg Jan10|| 11% Oct| 26% Mar 
25% 25%) 2414 251g! 24g 254; 25 25%) 24ig 25ig] 24%, 26 14, ‘400! ag epeetanenseatate 100} 22 Mar 1| 28 Janl0|| 2053 Dec| 451g Mar 
51 5053 5114! 50%, 51 503, 5034) 5053 51 50% 51 2.100! Chicago & North Western.100| 4914 Jan 3| 5412 Feb 7|| 471g Dec| 88 Mar 
103 |*100 100% *100'4 101 |*100 102 \*10012 102 |*100 102 PRs ag aap aaeten a 100 Jan 8! 1031g Jan19|} 971g Dec} 118!g Mar 
23% 23%) 23 2312 22% 23 | 23 2312! 23 2319! 2312 24%! 3,800 Chicago Rock Isl & Pacific.100/ 2112 Feb 15] 27% Jan 10/| 191g Oet| 377s Mar 
77 | °77 «#979 | *77 «79 | *77 80 | 78 79 | 784 78% 400; 7% preferred........-- 00| 76% Feb26| 83 Janl0}| 72 Aug| 95 Feb 
G7!2 6712} 6612 67 | *66 6712| *66 6712! 6714 6712) *66 6712 500} 6% preferred... ----.-- 100| 6553 Jan 2) 697% Jan 10)| 60% Aug) 85 Mar 
28%3 28%, 28 28 | *27l2 29 | *2712 29 | *285g 29 | 29 2919 700| Colorado & Southern - -. _- 100} 20 Jan 2| 2912 Feb 7|| 17 Oct] 4512 Feb 
105% 1064) 106 106 | 106% 107 | 107 1077) 10753 108t2, 108% 108% 3, 400! Delaware & Hudson... -. 100} 1041gMar 5) 112% Feb25|| 9314 July| 12412 Feb 
117'4 119'2) 116% 118 | 117. 117!) 115% 117t2| 116 117 | 117 117%! 6,800! Delaware Lack & Western. 50| 110% Feb15| 1191gMar 8]| 109% Oct! 13012 Feb 
251g) 2412 251g) 24% 2473) 25 26 | 24% 25%) 24% 2512 27,300! Erle............-.------ 100} 20% Jan 3) 28's Feb 4/| 101g May| 22% Dec 
31 301g 3053 30 = 3012} 303% 315g) 30% 3ll2} 3133 317s} 7,300; Do 1st preferred_._--- 100} 285g Feb19) 34% Feb 4/| 15 Jan| 31% Dee 
28 | 27i2 2712! *2744 28 | 28ig 281g) 28 28%] *2714 2814{ 1:100/ Do 2d preferred_...- 100| 25's Jan 3) 301g Feb 4|| 103% May| 2753 Dec 
56% 5673) 56 56%) 56!4 5612) 56i2 57 | 56% 571s) 56% 56%] 3,400! Great Northern pref _-___- 100} 53%Mar 3) 59% Feb 4/| 505g Oct] 80 Mar 
293%, 29%) 291% 2914; 2834 2914) 29% 2934; 291g 2912) 2914 29le 1,700) Iron Ore Properties..No par| 28 Jan15| 31!g Feb 4/]| 25 July| 36 Mar 
15 |} *13) 15 | *13° 1312] *13° 1312} 131g 1414) #13 15 700| Gulf Mob & Nor tr etfs_..100| 13% Feb 28) 17% Jan 9 9lg Aug! 20 Mar 
‘ 56 | *53 54 53. 53 | *520 55 53 54 | °53 55 a eee: 100} 50 Jan 3) 58% Feb 5)| 447g Jan| 62% Feb 
100% 101 | 100%, 100%4' 100% 1007s! 101 101 | 101 101 | 1013, 101%s' 1,100) Illinois Central_......__-- 100; 100144 Mar 4) 104% Feb 6)| 995s Dec| 11712 Feb 
Ra, 1834) 1812 15%) 17% 18, 18 184) 184 183) 18l2g 201g; 6, 100} Interboro Rap Tran------ 100) 12% Jan 2) 20%3Mar 4 91g June! 22% Mar 
$18l4 1844) $15 = 1812) 18% 18%) 182 1834! *18'4 13%) 1853 19 1:100| Kansas City Southern..--100| 18% Jan29| 21% Feb 4!| 155, July| 24% Mar 
5273 53 | *52% 53 | *52% 53 | *52% 5% | *52% 53 521g 52l9 “Ba yg eerie 100} 52 Jan 2] 5353 Feb 5|| 4853 July} 57% Mar 
69% 6954) 68% 6953; 69 69\2) 69 64) 69 69'2) 63\3 6812| 7,600, Lehigh Valley --........-- 50} 61 Jan 2| 72% Jan25|| 54 June] 71% Feb 
8912! *8S!2 8954) *88%q 89%, 895g 8954! *89 8954! 891g 89!s' 500! Louisville & Nashville....100! 8753 Jan16| 90% Feb 4|| 84% Oct| 155 Feb 
36%, 3733) 361g 363;) 37 37 373g 38 3712 38%! 37!2 38 | 2,300 Manh Elevated, mod guar.100 301g Jan 2| 39%Mar 5'| 2712 Dec| 451g Apt 
7% «= 834) #73848 “7% «69 *7ig 9 *712 9 7ig 734 300| Market Street Ry---.---- 00, 7igMari4| 131g Jan 4 71g Oct] 22 Mar 
24 241g 241g! *2414 30 24 24 2 22 ! *211g 22 el” Re Ws Sewundbbuns 100} 22 Feb20) 40ig Jan 5}; 23 Oct} 681g Mar 
5014 5212] 521g 53%) 51 527%) 47 51le| 471g 48 | 4414 46 7,500! Do prior pref..------- 100| 4414Marl4|) 71g Jan 4/| 5612 Oct] 87 Mar 
“15g 16 | *15 20 | *15 20 | *15 20 /|%*15 # 20 15 15 100} Do 2d pref.._........ 100; 15 Marl4| 30 Jan 4/| 1453 Oct] 5614 Mar 
4 24 23g 2i2 21g 2le 21g 25g 25g 25g| 25g 253' 1,200, Minneap & St L (new)-.--.100 13g Jan 3 4 Jan28 7g Aug 91e Feb 
*113 1134) lig T1tg} Liq 115%) Ll%y Lily! Lily Idle) 11!s 12 | 6,500 Mo-Kan-Texas RR-.-..No par| 10% Feb26| 1314 Feb 4 93, Oct} 17 Feb 
3llg 31l2} 31 31 311g 31%) 3llg 3lis| 3llg 32 321g 3312! 3,500| Do pref..........---- 100| 29% Feb18| 341g Feb 4|| 247 Oct| 45l2 Feb 
1233 1233) 12 123%) 1153 12 113%, 117g| 12 12tg' 12% 123§| 3,500| Missouri Pacific com-.---- 100} 9% Jan 3| 131g Feb 11 814 Oct} 193g. Feb 
385g 3913) 3713 387s) 3714 377s) 3714 3812) 37%, 3834! 38lg 385g 10,400) Se * ar ee as 100} 29 Jan 3) 39lgMar 7|| 22%, Oct} 49 Feb 
17% 861%) + *1% 2 *13, 2 2 2 2 . 2 tom 2 800! Nat Rys of Mex 2d pref__.100| 153 Jan 4) 214 Feb 6 144 Nov| 4% Feb 
10212} 10212 10412) 102%, 104 | 102 104 | 103 10414] 104%, 105 | 10.600) New Orl Tex & Mex_----- 100) 931g Feb15| 105 Mari4j} 82i2 Aug| 105 Mar 
10114 101%) 99%, 101 | 100 100!2/ 10012 100% 10012 100% 101 1014 23,700) New York Central... .--- 100} 991g Feb 15) 1061g Feb 4)! 9012 May| 10714 Dee 
75 74 7412} 73% 73%| 74 74 | *7314 75 | 75 75 | 2,200|N YC & St L new co..... 100; 7212 Feb 18} 7912 Jan 9|| 6712 Aug} 8012 Dee 
8412 8514) 84l2 8434) 843, 85 | *843, 85 843, 85 | 84% 851g| bo Og "Ee Aaa 100) 84lg Feb 26| 87% Jan 22 86 Nov| 95le July 
195g 197g} 191g 197} 19 1914] 1914 193) 1914 20 195g 197g! 13,800) N Y N H & Hartford. ---- 100! 141g Jan 2} 21 Feb13 95g July} 22l¢ Jan 
*16%, 17 165g 165g! 167g 167s) 167% 17 | *1612 17 17 17%' 1,500) N Y Ontario & Western...100! 165gMar10| 197% Jan 9}| 1414 June] 2153 Feb 
1419} *13 1419} 13 13 | *13.° «14 13. 14 14 14 500| Norfolk Southern. - -.---- 00! 13 Maril! 15lg Feb 7 9 Sept] 183, Fed 
118% 11912) 118g 119%) 118t2 12014) 117% 121% 119 119% 11953 12114) 83,400) Norfolk & Western. ----100] 102ig Jan 3) 121%Mar12\/ 100 July| 11753 Feb 
*7312 75 | *731le¢ 75 | *7312 75 75 75 | *73!2 77 | *73!2 75 ee eee 100' 72% Feb26} 77 Janli{| 72 Sept} 78l2 Aug 
52% 527s) 5214 5234) 5219 5314] 52le 53 52lo 53 5114 52 | 10,200) Northern Pacific -...---- 100. 47% Mar 3) 5553 Feb 4|| 493, Oct] 81!2 Mar 
4312 4358! 4312 4334) 4312 4312! 4312 435g! 4312 4353 43412 4353! 4,900, Pennsylvania .._....-.-- 50 4214 Jan 3) 46%, Jan28'| 407% Nov| 47% Apr 
*10l2 1ll2 10 10%, *93%4 1012, *93, 11 9% 93% 9% 97 500' Peoria & Eastern____._--- 100° 9% Mar13| 1253 Janio|l 8 Oct} 17 Mar 
427g 427 421, 43 4219 42345, 427, 43 427, 43%,' 42 43 3,800} Pere Marquette-_...------ 100] 41 Jan 2| 45% Feb 5|| 36 Jan| 4714 June 
74 | *69 7312} *69 = 73 *69 «73 73 73 | *69 73 100} Do prior pref..------- 100} 71% Jan 9 75!g Feb26|| 6712 Oct} 763, Mar 
*60!2 62 | *61 62 | *61 62 | *61 62 | *60i2 62 | *61 62 sete Th Mi ccaeaatssead 100} 60 Jan 4| 62% Feb 5); 571g Oct}; 70lg Jan 
4214 42%) 42 427%) 42 42 | 4219 433g) 415g 4134, 423%, 427) 3,900 Pittsburgh & West Va....100| 38 Jan 4| 45% Jan18/} 337% Jan) 5053 May 
8934) *88 893%) *88 89%) *83 893%, *88 89% *88 89%, a QE. cc ceushoases 100} 85l4 Jan 5| 89% Feb26/|} 85 Dec) 93 Jan 
5544 56 55 55 551g 5512) 551g 553%, 553g 55%, 553g 5553) 4,100) ..eading...........--.--- 50| 54% Feb18| 79 Jani2||/ 68!gJune) 8lig Feb 
3614 36l2| 361g 3614] *36 361s! *36 361g *36 3615; *36 361g 900} Do Ist preferred_--_--- 50| 035'g Jan15| 561g Jan14|| 44 June| 56l2 Feb 
345g 3453) 3414 345] 34%, 345g) 3412 3412) 3412 3412] 3414 3414] 1,700! Do 2d preferred..---- 50} 0331g Jan " 56 Jani4}| 45 June} 56% Jan 
33 38 | *33 38 | *33 35 | #33 «+35 | *33 38 | *33 38 | --____] Rutland RR pref.....---- 100} 32 Jan 40's Feb 5|| 22l2 Oct} 39 Dec 
2314 2314] 22% 23%] 22%, 23%| 23 23%| 22% 2333 23 24 10,600) St Louis-San Fran-.------- 100; 1914 Jan t 2412 Feb 29/| 163, Oct} 27 Mar 
47 461g 461s) 453, 4653) 4514 46%! 4514 4673! 4612 4714) 3,300) Do prefA..-.-------- 100| 425g Jan 3) 4814 Feb29|| 3212 Jan| 50 Mar 
371g 37%| 3612 3712] 3653 3733) 3714 3814| 3734 3834) 384 404s! 16,300] St Louis Southwestern_.--100] 33 Jan 2] 42% Feb 2|| 251g Aug} 3633 Feb 
61 6012 601!2; 6012 6012| 61 6143; 61 6133 60 61'4| 3,800 i 2S Seger 100} 57% Jan 3) 6314 Feb 2!) 54% June} 63% Mar 
7) 9 91g 8%, «69 9 95x 914 914 912 Qe! 4,500] Seaboard Air Line-----.-.-- 100 6144 Jan 2) 10% Feb 23 4% Aug Jig Feb 
191g 197] 1953 197g] 1912 1912; 20 211g} 2012 211g! 2078 211s} 5,800 ye ae 100} 14144 Jan 2) 2212 Feb25 814 Aug} 15% Dee 
86%, 8673} 86 87 861g 8614| 861g 8653) 861g 8614! 861g 865s) 8 '700| Southern Pacific Co------ 100} 86 Mari10| 90's Feb 6|| 84% Aug) 9514 Feb 
487%, 4934) 4812 4914) 4812 5014; 505g 5214) 50lg 55 | 53ls 543g'262.900| Southern Baliwey- a ae 100} 38!g Jan 2} 55 Mari13!! 24% Jan} 391g Dee 
721g 72 7212] 72g 7215| 723g 7233) 72 7273; 725s 72%4| See Ge Min edeseendesban 100| 66% Jan 3) 73 Feb29)}} 63 July| 707s; Mar 
26 251g 261g 2514 2653; 2612 267g; 2612 273g 271g 281s! 31,800| Texas & Pacific......--.-- 100} 19 Jan 3) 28!1gMarl4|] 14 Aug} 2912 Mar 
1044) *10 1012} *9%q 1012) *93, 1012} *9% 1012, 101% 10% 400| Third Avenue____....--.-- 100 95g Jan 3) 121g Jan 23 81g Dec| 1914 Feb 
*61l4 64 | *61lg 65 | *61ly 65 | *6lle 62 | *611g 64 | *61lp 64 | ______| Twin City Rapid Transit_.100|) 61 Mar 4| 66 Jan12|| 5814 Jan| 7712 June 
129 | 12812 128%! 12712 12813 #1273, 129 | 12812 129 | 129 1293s) 2,000) Union Pacific....---.---- 100} 12653Mar 3] 132% Feb 8)| 12412 Aug] 144% Feb 
*70% 71 71 711g, *7034 71'4, *703% 71 | *70% 71 *70% 71 See? Be Oa dsss pocesees 100! 7014 Feb 29! 74 Feb13\' 7014 Dec! 7612 Jan 
*8i2 9 81g Biz Sig Biz) 8ig Big! 8% 8%) 83, 8% 700| United Railways Invest_...100} 73% Feb20| 11% Jan 5 77g, Oct] 21% Mar 
3014 3014] *30 32 3014 3014; 2912 3lle! 3ll2 3112 30 30 1,100 OS | Ee 100} 281¢ Feb20| 40l2 Jan 4 26 Oct] 62 Mar 
1414 1414) 13% 14 13% 141g) 141g 143g! 141g 1412| 1412 1553! 51,600) Wabash---..------------ 100} 10% Jan 4) 1553Mar 14 7 Mar! 12 Dee 
435g 4373) 4214 4324) 4212 4314) 4314 441g! 433, 4473, 45 4634) 81,000! Do prefA---.--------- 100} 34 Jan 3| 46%Mari4i/ 2314 Jan) 3612 Dec 
*2812 2912] *2712 29 | *2714 29 | *2312 2912' *2914 30 29% 31 * Ss . weaeeceqeee 100} 221g Jan 3) 31 Marl4|| 1612 Jan} 23% Dec 
91g 9%) *912 97 912 M12) Dig Qigi *9lg 9% 93, 9%) 2,200) Western Maryland - - - ---- 100} lg Jan 2) 11% Jan 9 8 Sept] 15. Feb 
1712] *1712 18!2} *171g 18!2| #17 «18 | *17 18 17ig 1812} 1,400} Do 2d preferred_..--- 100} 17 Jan 2} 20% Jan10]|} 14 Sept] 26% Mar 
16% 163;| 16% 16%] 1612 1612| 1614 16%| 1612 16%| 17 17%] 3/200 bes yg | EES: 100} 14% Jan 2} 18 Feb 4/} 12 Setp} 20% Mar 
*6114 6212| 61 61 *6ll2 6212) *6lle 64 62 62 62 62 700  ° aia 1 58 Jan 7| 6212 Feb 4 53 May| 63% Mar 
Big 8lo] 8 Sig} 8 Si 6¢ 8141 814 853! Sip 8%! 4,615 wheeling & Lake Erie Ry-100} 712 Jan 2} 94 Feb 4 6 Oct} 10lg Feb 
#1814 18%) 18 18 | *18 19 | 181g 1812) 181g 187%) 1814 187%] 2,459 “¢ Sen Qegiee 100} 1414 Jan 2} 20% Feb 5|| 10 Oct) 19 Feb 
*36%g 3653| 3653 365s} 3612 3653) *363g 3634! *363g 3653) *363, 3634 500 Wiseealia CRI 2. ccnnee 100} 34 Janl16|) 3712 Jan 29 23 Aug| 38% Dee 

Industrial & Miscellaneous 

80 79 79331 *78 80 | *781g 80 | *7812 80 | *78l2 80 200| Adams Express---------- 100} 7312 Jan 2| 821g Feb1l1|} 67 Sept; 82 Mar 
91g Ole 93, 934) *93, 10 | *93, 10 912 934) #93, «10 500' Advance Rumely----.--.-- 100 91gMar 8) 12!2 Jan 2 612 Oct} 191g Mar 
36 3012 3012) *3012 33 | *31 8635 | *31 3312] *31 34 Se Se ee 100} 3012Mar10| 41!g Jan 4|| 24 Nov} 54% Jan 
78 7623 77 7" 7714; 76% 77 | *7634, 77 | 77 77% 3,000) Air Reduction, Inc._..No par| 67% Jan 2} 811g Jan29|| 56 July) 72% Mar 
814 8 8 8igi  *8 81g) *8 81g 73, 8g! 1,500; Ajax Rubber, Inc-..-.---- 59 64 Jan 3) 10!2 Jani) 4144 Oct) 147% Mar 
*lg '4 Ig Ig i \4 *lg 14) *1g 14) \4 \4 400 Alaska Gold Mines- ------ 10 Ig Jan 3 \4 Feb 2) lg Aug 5g Mar 
1lg on 1 Ie lly *1 1igi 1 ae. me 400 Alaska Juneau Gold Min.. 10 7g Jan 30) l1gMar 4! 8 Oct 1% Oct 
6912 637g | 68 68 635g 6853! 67l2 6833) 68  6853| 4,300 Allied Chemical & Dye.No par| 67!g Feb27| 7453 Jan 81 | 5914 Aug} 80 Jan 
11212 o1tits 112 111g L112 *111%4 112%, *1114g 11212 1101 1107, a Mii ondcenenccetd 100! 1101g Jan19 1144 Feb 8° 10514 Aug 112 Mar 
©4534 4614! 45 45%) 45 45) *45 458, 45 4533) 4512 4614) 2,400] Allis-Chalmers Mig...---- 100] 44%gMar 1| 501g Jan22'| 37% June} 51% Feb 
#941 9512) *94lo Q51e| 9434 9434) *94 Q5le, #9410 95le| *94 9510! MW BA dawksctoesed 100} 92% Jan 9| 96% Jan17/| 89 Nov) 9712 Jan 
Allg 11'2| 101g 1112) 1053 1114) 10% 11 10% 11'g) 11% 1114] 2,300) Amer Agricultural Chem..100] 10!gMar 5} 17 Jan 2/| 10%g July} 367% Feb 
3214 337g! 31 32 31l!g 3133) 317%, 32 B3l5g 315g; *31lo 315g 2500| Gd taimanuceme 100} 30!gMar 5} 4953 Jan 9j| 28% Oct]; 687% Feb 
102%, 110 |*102% 111 |*10212 110 |*10512 107 | 107 107 |*102%4 105 100) American Bank Note--.--- 50| 98 Jan 8| 108% Jan14)| 77. Jan) 100 Nov 
*54lg __ *5A4lg | *54lg __ 541g ___ 55 55 | *54lg ____] 100) TS OB as dad ndssere 50| 53lg Jan26) 55 Marl3)| S0igJune) 55\4 Aug 
42 411g 4119/ 403, 41 4112 41!2} 4133 4112) 4012 4012! 1,400) American Beet Sugar----- 100} 40 Feb25) 4912 Feb 6|| 25 Aug) 4912 Feb 
3512] 333, 33%) 333, 34%) 34% 34%) 34 34 34 8634 700; Amer Bosch Magneto_.No par| 3212 Feb 16 38%, Jan 7|| 22% Oct] 60 Mar 
*801g 81 81 81 | *79 80%4) 8014 8014) *79 8012) *78 8012 200| Am Brake Shoe & F...No par| 77 Jan 82 Feb 8|| 691g Sept] 8314 Feb 
10912'*105 10912/*105 109 |*105 10910/*107 10912\*105 109 | ____-- Oe MR idiacekscban 100} 108 Jan ; 108'g Feb 29/| 102 July) 110 Jan 
115% 117 | 11314 11614) 113% 115%] 114 115%4| 1135 116%| 11553 116%) 89,200) American Can_.-.....--- 100] 103!g Jan 3) 1225; Feb 1}) 7312 Jan) 10753 Dec 
11314 114 | 113%, 113%] 114 11414! 114%, 11434/*114 1147%| 113!g 11314! 1,000} Do pref......-------- 100] 109 Jan 8} 114%;Mari2)} 106 Sept] 115 Feb 
169 | 168 168 |*165 167 |*165 167 | 165 166 | 166 16712} 1,300) American Car & Foundry.100| 161 Jan 3) 173 Jan26}) 143'4 July) 189 Mar 
#12012 126 |*12012 126 |*12012 126 |*12034 12112) 120%, 120%4|*120%, 126 i * = eter 100} 119 Jan 18) 122% Feb 5)| 117 Sept] 125% Jan 
*21% 22 6h C6 Ss 215g 22 217g 22 | *2119 22 1,200) American Chain, cl A----- 25| 21lgMar 6) 23!g Jan12!| 20% June} 2512 Mar 
1914} 1812 19 1814 1814! 1712 1712] *18 1834] 178 1734! 1,200) American Chicle------ No par| 16 Jan 2) 201g Jan 7| 5% Jan| 173% Nov 
*111g 12 | *111g 1212) *111g 1219] 1112 I1l9| *1112g 12%] *1112 1219 100' Amer Cot Oil ctfs of dep..100} 101g Feb 18) 12% Jan 11) 3% July} 20% Jan 
34 3612] *34 3612) *3412 3612) *3412 3612) *3412 3612) *3412 3619) _____- Do pref ctfs of dep_-..100| 33% Jan 2} 37% Jamil!) 14 May| 38% Jan 
5 5 5 5 5 7, 47%| *47, 5ig4) *48, 514! 1,200 Amer Renggate Se Syndicate--10 47g Feb 26) 614 Jan 30, 4\g Sept 75g Feb 
97 95 95 94 94 | *95 97 | *921g 97 | *95 97 200 American Express--: --~-- 00| 94 Mar1l| 10312 Jan 7|| 87 Nov| 14312 Mar 
She oe: eo oe Bie ee lf ee 2 ee: eee | American Hide & Leather_100} 91g Jan 2) 13% Feb 13 6's Aug| 134% Mar 
56 563s) 5414 56 54 55le| 553, 56le] 56 57 ei ast. oe er Spe 100} 5012 Jan 3) 65 Febllj} 29% Aug) 74% Mar 
2214' 22 22 | *21% 22 | 2119 221g' 22 22 22 23%! 3,300! Amer sbeernational Corp..100' 20% Feb19' 251g Jan3i'| 16 Sept! 3312 Mar 








® Bid and asked -rices. z Ex-dividend. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
Mar. 8. 


$3 per share | 


931s 
+8214 
lllg 
*18 
*37 
75le 
*119 


9312 
83 
ll'g 
19 


76% 
120 


100’s 


7%) 


132 
60% 
9914 


3814) 


104 
571s) 
98 
21% 
65 

130'8 

149%, 

2 103 
146 
4lie 
91 
68 
76 
102 
212 
834 

34 
BA4le 
9lis 

2» 9 

100% 
te 


1714 
18 
12612 12612 
*116 117 
*23 0-244 


*80 88 
55, 614 
12212 12414 
*115 116 
*25 39 
1714 17% 
14 


+g 
* 50% 
*51l\4 
5634 
*108 
944% 
5le 
*4\4 
*58 
* 


lillg 


10812 
G4% 
57 
5% 
‘1512 
1lllg 
48i2 
1021, 
2419 
5l4 
19 
17% 
3 
85 
2514 


4% 
45le 
1% 


1 
18 
1253 
34 
46% 
617, 
8312 
2712 
17% 
71le 
69\4 
3414 
51% 
3458 


65 
1712 
70 
63's 


M 
Mer. 10. 


39 





614 

5014 

74 
17553 

Ig 3514 
3634 
6312 
91%, 
161g 
~“ 


190 
Tle 

*48le 50 
71 72\4 
52 GAlg 
*21l4 21% 
105 1052 


174 17% 


*113 11312 
*2llg 23 
69 

*88 897, 

*9 =§=Ill, 

*44lp 4512 





3 per share 
*Wig 92 


| *821\4 


li'g 
17% 
37 

74%, 


\*119 
4312) 


42\4 


99% 100 


60'4 
984, 
377% 
|*103 
5s 


94, 
35% 
104 


| *97 


*21 
*55 
129%, 
*145le 
*10212 
*144 
4ilg 
*90 
*67 
7478 
101% 
*2\4 
84 
*32 
3334 
*91 
Sle 
975 
31% 
#13 


130%! 
149 
104 
145 
4i'\g 
90l2 
65 | 
75% 
1013) 
244) 
814) 
33 
BAl, 
92 
Ble 
10014 
324 
2 
16% 
18 
127 
117 
23 
88 
638 
12314 
il Sig 
39 





! #1634 


55le 
147, 
111 | 


47% 
103 
2412 
54 
19 
17'4 
3lg 
84 


1051, 


1714 
*1llo 
109ig 

22 
129l4 

61% 
*12 

*1 

63 

*113 

2112 

67% 

90 


1051g 
Hye 

110% 

13012 
62 


1212 
lls 
631g 
11312 
211. 
6953 
90 
*9 Ill, 
4A4Ale 45le 
101g 105s 
20612 20612 
*100 103 
Sig 84 
47\2 48 
74%, 75lg 
10 10 


2 


\*100 
67% 7. | 
13 131} 
61's) 


| 104 


|*10212 
\*144 


Tuesday, 
Mar. 11. 


l + mae ate Thursday, 


Mar. 


| $ per ghar 
| *91lg 93 
*8214 
l ll', 
19 
38 
i 75\4 
9ie 120!2 
4319 
1007, 
71g 
13 
60% 
GS4, 
38!l2 
104 
55le 
96% 
20!0 


67s 
13 
60's 
YS34 
35 
52 
96 


65 ! 


' 
130% 
149 | 
104 
146 

42 | 
9012 


130 
*146 


*40 
*90 
‘ta 
754 
101lie 
214 
Sle 
+ # 


43g 
10112 
214 
Sle 
*30 
3Alg 
*91 
Blo 
987g 
31 
#134 
17g 
17\2 
12514 
*116%4 
22 
*30 
5% 
1215 
*115 
*25 


1254 
117 ; 
2212 
88 
5% 
12219) 
115\2 
39 
17% 
*13% 

Ig 
*51 
*51\4 
555g 
108 
*94 
#51, 
*414 
*54 


* 


lil 


“47\4 
*101 
237 
51g 
*18ile 
*16t2 


oBtte 
2434 
+9915 
Ale 
43 
*1lo 
*7, 
*12 
12 
3214 
4614 


8212) 


|*10312 


68 | 


| *25 


| saa" 


| $ per share 
| 923, 
R2le 
Ill, 
| *17ls 
| *34 
75\%4 
120 
43% 
100 
67, 8 
#1215 
6034 
USle 


101 | 
678 
1312) 
607% 
984, 
33/5 
10412 
54 | 
98 | 
1919 
61 | 
130% 
149 
104 
145 
4014 
91 
677% 
Thlg 
10155 
17g 
9 
32 
34l4 
91,4 


33518 


52\4 
*96 
1312 
*55 
130% 
149 
*103 
*144 
40's 
#9019 
67% 
74% 
1014 
l7% 
*814 


34 
91 
834 
99 
32 
1% 
16\4 
17i2 
*125le 
116% 
22 
*80 
534 
121lzg 
*115 


9 
100% 
3214 
144 

17 
17% 
12712 
116% 

22 


88 
534 
122%, 
116 
39 
174 
14 








17i4 


110% 


1011l2 
23le 


ater. 


adil 


$ per share 


93 


11 


| #4319 


100% 
63,4 
13 
605 
*98lg 
38 
*103!2 
53'4 
96!2 
184, 
*54 
13012 
147 
10312 
*142\e 
40 
*90 
67% 
74% 
10112 
#134 
*8l4 
*30 
33% 
*90l2 
9 
*OUl4 
*31% 
1% 
161g 
17% 
12514 
*116 
2212 
*82 
*5 
121% 
*115 
*25 
16% 
*13le 
\4 
*51 
*51 
56 
108 
GAle 
*5le 
*41o 
* 

*13 
*11014 
45 

*101 
23le 





5lg 
*18i2 
1634 
*3 
84lo 


19 
1634 
314 
B4le 
2514) 


| 
4 


1754 
351g 
35le 
62 

*9034 
1534 
68 
357g 

*98 
*7\le 
47l2 

*70\l2 
521g 





* 104le 
173g 


llig 

44le 

105g 

20814 20814 

101 101 

Sig Blg 

47lq 47% 

74ig 7534 
10 





*41l4 43 


10 
*41l4 43 


*213g 217 
1045s 105 
1734 17% 
*lllo 12 
110 110 
2214 221s 
' 13034 13153 

61 61 
*12 

*1 





34 
20734 20912 
*10 112 10212 
Sig 
48 4853 
747g (75l2 
10 10 


5 
*18le 
17\g 

3 
*R4ly 
2434 
*99le 
45g 
*4214 
lle 
*7g 

*15 
1212 
3318 
oa 


1021s 
8lg 
4873 
743 
97g 








*42 43 


43 


93 
8&3 
ll', 
18 


Friday. 
Mar. 


$ per share 


| 9312 
| *8214 
11 


38 | 


745s 
119 
434%, 
100%, 
644 
13 
61 | 
99 
3814 
104 
5412! 
9612 
19\4 
55 
1037, 
147 
10312 
145 | 
49 ! 
9012 
6734 
75le 
101%, 
2le 
83,4 
3012 
34 
91 | 
97g! 
100 
32 
1% 
17 
17% 
126%, 
117 
221s 
88 
5%, 
+1 
115 
39° 
16%, 
13% 
14 
521s 
52 
567% 
108 
GAle 
5% 
534 
55 
13'4 
lll 


48 


43\2 
*100 
614 
1314 
61 
99 
383s 


\*103 


5Ale 
*96 
19 
54 
1285, 
147le 
*103 
143% 
*40 
90 
67'2 
73\e 
*101 
#134 
#814 
31 
337, 
*90l2 
912 
*98% 
317, 
15g 
*16le 
17% 
*125le 
*116 
23 
*380 
5%, 
1227 
*115 
*25 
1612 
*13le 





103 | 
2312) 


183, 
171g 
3 
85 
25 





1021, 


10 
4378 


8 
*211 


90 
*9 
444 
11% 


102 
8 


4812 
7Aly 
10 
44 





2 101 


— for 
| the 

14. | Week. 
Shares. 
1,000 
100 
1,400 
300 
100) 
11,000 
100 
1,600 
1.600 
3,900 
4,600 
19,000 
500 
3,690 
100 
26.500 
300 
3,900 
100 


11,000) 
1,300 
100 
200 
800 
309 
300 
17,100 
700 
200 
200 
100 
14,500 
300 
3,300 
8,600 
3,300 
700 
1,900 
1,500 
700 
100 
200 


9344) 
83 OC 
11 | 
19 | 
358 
745) 
119 | 
437% 
10044 
65 
14 
6314) 
99 | 
38le 
104 
547% 
98l2 
19 | 
54} 
12914! 
14834 
104 | 
14412! 
40'\2! 
90 | 
67'2) 
74\2 
102'2) 
212) 
834| 
31 
3Ale 
92 
95g 
100 
3214 
15g! 
171g! 
1734) 
12619) 
117 
23 1 


1,80) 
45,300 
109} 
----| 
5,600 
500} 
2,500) 


ss | 


5% 
124! 
116 


\4 
52le2 4 
52 300 
571g' 16,000 

108 | 400) 
9434 300! 
512} 2,300 

A 


55 100) 
1 nosed 
11073, +=1,100 
‘47, 
10114) 
23!2) 
5lg 
191s 
17l2 


800 

1,100 

1,200. 
800 


600 
700 
31g 1,300 
84 300 
25!g 14,300 
100 
2,300 
400 
500 


473 
43 | 


1% 

| 300 
4,400 
3512 9,000 
467s 3,600 
60% 13,100 
8314 700 
27%, 6,300 
1612 4,300 
72 | 700 
6614° 32,400 
3512 109,200 
5lig 3,500 
34 5,300 


1 
18 
134 


6314! 28,300 
615 3,400 
50%3° «17,800 
73g «9,300 
181%, 11,300 
364g 32,600 
36 | 33,600 
627, 12,400 
' 200 
4,200 





2 ,400 
531g 32,600 
221g) 400! 

105 ‘ 1,100: 


18l4 
12 
11012 
211s 
135\4 
607g 
12 

lls 
6312 
1131 
2034 
6753 
9012 
1 lle 
45 
121g 
215 
102 
8 


4853 
744 
114 


g 





00; Eaton Axle & Spring --- 





kh aden oR 


44 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range 


PER SHARE 
Since Jan. 


1 1924. 


On basts of 100-share lots 


PER SHARE 
Rance for Prevtous 
Year 1923. 





Lowest | 


Highest 


Lowest | 


Highest 





Indus. & Miscell. (Con.) Par 
American Ice....---- oon 
Do pref... — 
American La F rance FE... 10 
American Linseed --. .100 
Do . .100 
American Locom, new. No par 
Do _ pref_-. ‘ 
American Metals -- 
American Radiator : 
American Safety Razor... 25 
Amer Ship & Comm...No par 
Amer Smelting & Refining .100 
Do pret.... 100 
Am Steel Foi indries_...33 1- 3) 
Do pref_.-- 
American Sugoir Tee fining 
Do pref_- 
Amer Sumatra T obac co. 
Do pref... 


Amer Telep & Teleg 
American Tobacco 
Do bref... ‘ 
Do common C 
am Wat Wks & El ite... { 
Do Ist pref (7%) v t e-100) 
Do partic pf (6%) vtec. 100 
American Woolen 
Do pref_- 
Amer Writing Paper pref - 
Amer Zinc, 
Do pref i eal ca aia del 
Anaconda Copper Mining - 
Armour & Co (Del) pref_.-100) 


“100 


.100 


-100} 


25) 


100} 


Lead & Smelt_-_.25) 


50! 


Arnold Const'le& Covte N opar| 


Associated Dry Goods... -100} 
Associated Oil, new--.---- _25| 
Atlantic Fruit 
Atl Gulf & W I SS Line..-_100) 

Do 
Atlantic Refining 

c _ ea 100) 
Austin, Nichols & Co..No ~ 


Do pref 100! 
Auto Knitter Hosiery..No par 
Baldwin Locomotive Wks.100 

Do 100 
Barnet Leather No par| 
Barnsdall Corp, Class A--- 25) 

Do Class B 25) 
Batopilas Mining 
Bayuk Cigars, inc-_- 
Beech Nut Packing - 20 
Bethlehem Steel Corp. ---.100 

Do cum conv 8% pref.100 

Preferred hew 100 
Booth Fisheries----.-.-- No par 


-No par 


| British Empire Steel 


Do ist preferred 
Do 2d preferred 
Brooklyn Edison, Inc 


| Brooklyn Union Gas-_.---- 100 


Brown Shoe Inc 100 
Burns Brothers....-..-.--- 100 

Do new Class B com..-.-. 
Butte Copper & Zinc 


sutterick Co 100 
Butte & Superior Mining... 10 
Caddo Cent Oil & Ref.No par 
California Packing ----2 No par 
California Petroleum, new. 25 

me UR oscusesdcove 100 
Callahan Zinc-Lead 
Calumet Arizona Mining-.- 10 
Carson Hiil Gold 1 
Case (J 1) Plow 
Case, Threshing Mach-.No par 
Central Leather 
Eee 100 
Cerro de Pasco Copper_No par 


No par| 
a ae acid 100} 








Chandler Motor Car...No par) 


Chicago Pneumatic Tool. 
Chile Copper. .--- 

Chino Copper 

Cluett, Peabody & Co. -""100 
Coca Cola Co v te —— No par 
Colorado Fuel & tron 
Columbian Carbon vt c No par 
Col Gas & Elec, new...No par 


Computing-Tab-RecordNo par 
Congoleum Co No par 
ss Cigar....No par 
Do 100 
con ulited Gas (N Y)-.-.100 
Consolidated Textile...No par 
Continental Can, Inc 
Continental Motors...No par 
Corn Products Refining - -- = 
New when issued : 
Cosden & Co....-.-.-/ No = 
Crucible Steel of America -- 4 


— 


Do 


D 
0 Cuban-American Saget .-- ae 


Do pre 
Cuban Dominica Sugar No r- 


Cuyamel Fruit 

Davison Chemical v t c_No par 
De Beers Cons Mines..No par 
Detroit Edison 100 


Dome Mines, Ltd_...No par 
Douglas Pectin 
Eastman Kodak Co..-No par 
No par 
E I du Pont de Nem & Co-100 
Elec Storage Battery..No par 
Etk Horn Coal Corp 50 
Emerson-Brantingham Co-100 
Endicott-Johnson Corp.-- 50 
Do 100 


Dd 
400) Exchange Buffet Corp.No par 


Famous Players-Lasky-No par 
Do pref (8%) 100 

Federal Mining & Smelt-g-_100 
Do p 100 

Fifth Avenue Bus 

Fisher Body Corp- ---- No par 

Fisher Body Ohio pref----.100 

Fisk Rubber 


Freeport Texas Co....No par 
Gen Amer Tank Car_-..No par 


5| 





$ per share | 
86 Janl4| 
81 Jan 3) 
1012 Jan 31 
1734 Mar 10 
36 Jan 4 
71% Feb1s 
117% Jan 8 
421g Feb 27 
941g Jan 16 

6 Febi18 
115g Jan 2 
571g Jan 14 
96 Jan 2 
37 Jan 3 
102 Jan 3 
52 Marltl 
96 Marill 
18!2 Mar 11 
54 Marl4 
25'g Jan 2) 
4412 Feb 16) 
15g Jan 6| 


1 
1 
1 
1 


0 
43 Febi16 
40 Febi18 
90 Feb 5) 
66 Feb19) 
6914 Jan 30) 
| 100 Jan 4) 
ae te 
Jan 5| 
9 Jan 4| 
32% Feb 28 
91 Marl2 
8igMar 8) 
79 Janl5 
2812 Jan 10) 
1'g Jan15 
13% Jan 2) 
12!¢ Jan 4) 
123% Mar 5) 
11634 Mar 12 
22 Mar 11! 


84 Feb26 
414, Feb 6 
11853 Feb 18 
lll Jan 4 
26 Jan 9 
14 Febl16 
10 Jan 7 

1g Jan 2 
5lle Feb 28 
511g Feb 27 
53 Jan 3 
105%, Feb 4 
90\2 Jan 9 
5igMar 6 
4lg Jan 31 
53 Feb13 
1314 Jan 31 
110!gMar 5 
119'4 Jan 3 
46'4 Mar 14 
97\le Feb 26 
195g Feb 26 
5 Jan 3 
1834 Mar 14 
151g Jan 2 
2 Jan 2 
82 Jan 2 
235g Feb 15 
99 Mar 5 
4lgMar 7 
43 Marlo 
llg Feb 25 

% Jan 28 
15 Mar12 
97g Mar 25 
2914Mar 5 








44%, Jan2l 
58 Feb 26) 
81% Feb 18) 
2653 Feb 26| 
16 Mar 13) 
70 Mar 5 
651g Mar 10) 
247g Feb 15 
49%, Jan 2 
33% Feb 26 


905g Feb 15 
45 Jani2 
155g — 29 


491g Mar 11 

7 Febi18s 
152%, Jan 4 
3lle Jan 15 
32 Febl5 
60%4 Mar 10 
897g Jan 9 
141g Jan15 
607g Jan 4 
33 Jan 4 
96 Jan 4 

61g Jan 22 
46 Mar il 


184 Jan 21 
10114 Jan 30 


17 Jan30 
11 Jan 7 
1081g Jan 14 
21le Feb 23 
12614 Feb 19 
59ig Jan 15 
12 Feb 8 

1 Feb29 
6153Mar 5 
113 Jan 3 
2012 Mar 14 
61 Jan29 
877s Jan 28 

9'tg Jan 10 
4llg Jan 2 





$ per share 
96 Feb 7 
83 Feb 5) 
1214 Jan 9 
22%, Jan 14) 
45 Jani4)) 
76%, Feb 7 
120 Mar 12!| 
457g Feb 14 
105 Feb 4 
7io Mar 6 
154g Feb 11 
631g Feb 14 
100', Jan 24), 
40 Feb 7)! 
104'g Jan 28 
6014 Mar 14 | 
997g Feb 14 
25'2 Jan 9 
69 Jan16) 


i 

139% Mar 13)! 
157 Jan 23}| 
104 Feb19) 
153 Jan28) 
4412 Feb 6) 
9lig Jan21 
687g Jan 7, 
787, Jan 11) 
1025s Jan 19) 
4 Jan 7) 
10%, Feb 14) 
34% Jan 14) 
41 Feb15) 
93'g Jan 24) 
15 Jan 9 
10012 Mar 11) 
3453 Feb 5 
253 Feb 20 
19 Feb25, 
1912 Feb 25 
1401, Jan 31)} 
‘= ed $!l 
Jan 9 


i Jan 24 

Slo Jan 2 
131 Feb 7 
12112 Jan 12 
35 Feb 7 
187g Feb 1 
145g Feb 7 

4 Jan 17 
59 Jan 5 
5812 Jan 31) 
62's Feb 5 
1105g Feb 14 
97 Febll1) 








54 Mar 12! 
157g Jan 1i\| 
116 Feb 6 
12953 Jan 23! 
53'2 Jan 9 
107% Jan 18 
25leMar 5 
612 Feb 14 


233g Jan23 
20% Feb 15) 
444 Jan 19 
8714 Feb 1 
2914 Feb 5 
107 Jan3l 
5% Jan 9 
49's Jan 24 
3% Jan 22 
lig Jan il 
2712 Jan 26 
177g F 
447, 
481g 
66\2 
84 
283, 
2012 
75le j 
7712 Jan 2| 
351g Mar 14| 
55% Jan 18 
38 Feb 5 


104 Feb 5! 
66% Feb 18| 
22ig Jan 14 








187% Jan 28 
377g Jan 28 
40% Feb 5 
71% Feb 7 
92 Febli 
18 Feb 6 
71% Feb 11 
387g Feb 11 
9912 Feb 28 

8lg Feb 5 
52 Feb 5 
7412 Jan 3 
6912 Jan 8 
221g Mar 14 
10814 Jan 10 


20% Jan 7 
114% Janil 
11212 Jan 8 
241g Jan 8 
141% Feb 1 
64 Feb 7 
12% Jan 8 

3lg Jan 9 
671g Jan 16 
115 Jani17, 
22% Jan 12 
721g Jan 17 
91% Jan 14 
13 Feb20 
47% Jan 24 
13% Jan 26 
215 Mari3 
1021g Mar 13 
10% Jan 16 
50%, Jan 29 
75% Mar 11 





140 








13% Jan 7 
464 Jan 2! 


per share $ per share 


78 Oct 
77% Oct 
10'g July 
13 Oct 
281s Oct 
6434 July 
11412 Sept 
4014 June 
76 Jan 

47g June 
10% July 
5lig Oct 
93 June 
315g July 
977, Aug 
48 Oct 
92 Dec 
16 July, 
32!2 July! 
119'g June| 
140', July 
100\g Nov 
May 
Jan! 
July) 
Jan 
Oct 
Oct} 
Dec! 
Oct! 
Dec| 
Oct! 
Oct} 
Nov 
Jan) 
Oct} 
Nov} 
July, 


2712 
854 
48le 
65 
9658 
l'g 
6\3 
2434 
3248 
88% 
1012 


6214 ! 


17 July! 


78% June 
65, Dec) 
110! Aug) 
lil Apr 
20!2 Dee! 
97g Aug, 
6 Oct 
Ig July 
50 June} 
48! 8 Dec 
41%, June) 


10014 June| 


87 July| 
3% Oc t\ 
3 Dec! 
5214 Dec’ 
12'g Dec' 
10414 May 
10312 May 
41% Oct 
100 Sept 
2112 Sept 
414 Oct 


1314 June} 
127, Oct 
ll4g Nov 
77 Aug 
171g Sept 
9012 Sept 
3% Oct 
42 Oct 
llg Dec 
lg Oct 
17 Dee 
953 Nov 
28ig Nov 
3612 Oct 
43 Oct 
75\2 June 
24!g June 
14% Aug 
60 July 
6514 Oct 
20 Oct 
41 Oct 
3014 June 


67 June 
c4412 Dec 
145g Dec 


22% Sept 
572 Sept 
85%, Aug 
Sle Aug 
33lg Aug 
23 Aug 
92 July 
3 July 
30 Aug 
54le July 
20%8 May 
18%, Dec 


10014 June’ 


30%, May 
ll ct 
89% Jan 
20 Oct 
10644 Jan 
52 July 
1244 Dee 

5g Dec 
587g Oct 
110 Oct 
197g Dec 
52 Oct 
82 Oct 
5 June 
3414 June 
74 Sept 
140 July 
94 July 
57g Oct 
37%3 Feb 
581g Oct 











91g July 
3812 Oct 


lll's Apr 
89 Feb 
13. Mar 
38 Mar 
59 Feb 
7614 Dee 
122 Feb 
557g Mar 
97 Dee 
91g Feb 
21%3 Jan 
69\2 Mar 
10248 Mar 
407, Mar 
te Feb 
Feb 

Jan 

Feb 

Feb 

Dee 

Feb 

Mar 

Feb 

Apr 

Jan 

Dee 

Mar 

Jan 

Mar 

Feb 

Feb 

2 Mar 
Dee 

Oct 

Mar 

Dec 


71% Feb 





~~ © Bid and asked prices; no sales on this day. 


¢ Ex 300% in stock 


z Br dividend. 
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For sales during the week of stocks usually inactive, see third page preceding 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | ape | — STOCEs _—— So Fe. eas. sy Previous 
0 NE >) ” 0, share lo ear 1 . 
Saturday, ; ag 9 faa ; Wednesday. Thursday, the EXCHANGE = 
Mar.8. | 1 Mar. 12. | Mar. 13. 1 Week. Lowest | Highest Lowest Highest 
3 per share is per share | $i per share | $ per share | $ pe per ‘share | $1 per share | Shares. Indus. & Miscell. (Con. ) Par| $ per share $ per share \\$ per share|$ per share 
40 4014) 39 | 401g 4214, 4133 4258 4ll2 42 2 | 13,300; General Asphalt_.......-- 100} 3712 Feb18| 46% Feb 23 Aug) 54 Mar 
*73l2 8012 75le 75le| *75l2 78 | 7 i er aS ee 100} 71% Jan 3} 81 Feb 8|} 60 Sept} 83 Mar 
¢ 90%, Q1iz *9012 91 | *90l2 9112) 500} General Cigar, Inc. .....-- 100! 90 Mar 7| 97% Jan10])/ 801gJune| 9712 Dec 
104 106 *102 106 |*102 106 | ee Debenture preferred....100| 106 Jan 3) 107 Jamil}; 104% Nov} 110 Apr 
212, 21344) 212 214 214 21834) | 225%) 49,300, General Electric... ...-.-.-- 100} 1931¢ Jan 3| 225%4Mar 14!) 16753 Sept} 20214 Dee 
"10% 11 > me i-we 2 ee... eee 10} 10% Jan 2} 11% Feb 7} 10% Oct} 12 Jan 
tS 1514 15 154) 15 1512 75,200; General Motors Corp..No par| 1433 Feb26| 1614 Feb 1 12% June| 171l2 Apr 
83 84 *83 83%! 83 83 | EM 100) Bille ancasccecgece 100} 8lig Jan 4| 84isMar 3|| 79 July| 89 Apr 
. 8212 *8llo 82 | *813, 82 300) Do Deb stock (6%)---.100; 81 Jan14| 83% Janll 78% July} 90 Apr 
100 100 100 100 | 100 100 | +9 1,000' Do Deb stock (7%)---100} 98 Jan 7} 100 Mar 7 93% Oct! 105 Apr 
51 52% 5lio 5214) Sll2 Sills 1¢,700| Gimbel Bros_.......-- No par| 47% Jan30} 52%,Mar 8 3912 June} 5ile Apr 
Illg 11% *111¢ 111g] *11ly 12 | 200) Glidden Co__........-No par| 853 Jan 9} 1953 Jan 11 6 Sept] 12% Feb 
*35 3612! | *35 36 *35 36 | 900| Gold Dust Corp.......No par| 331g Feb18) 37 Feb26|} ..-- -_-- cies Selbukih 
10 «(10 1014 1014; 10!2 10! 2,900 Goldwyn Pictures.new.No par| 8lg Feb15| 127s Mar 14 8 Nov) 221g June 
23 23 21%, 23 23 22 3.100, Goodrich Co (B F)....No par, 2lleMar 5) 26% Jan 10 173g Oct) 411g Mar 
75le 75% oe wis i ines 100| 75 Jan 8| 80 Jani17\|} 67% Oct) 9212 Mar 
42’3 43 45 4734, 47 47 | 4,300) Goodyear T & Rub pf vt c_ 100) 39 Jan 4| 49 Jan 8 35 Oct| 6212 Apr 
*92 93 93 Ho, *92 «93 | 500; Prior preferred _-.....--- 100; 884 Jan 2} 93%;Mari2/|} 88 Oct} 99 Feb 
*15y 15%, *147g 15!2! *14le 15le 400: Granby Cons M, 8m & Pow100' 135g Jan15| 174 Feb15 12 Oct] 33 Mar 
*63, 7 | *6% 7 | *6l2 7 1,200| Gray & Davis, Inc....No par 61g Feb 27 91g Jan il 6%, Dec| 1553 Mar 
15 15 5lo *14le 15le' 145, 145! 300) Greene Cananea Copper - ..100} 14 Feb28| 16% Feb18}| .135g Dec} 341g Mar 
94 = Oly 91g = Olg 9's D4 a 200) Guantanamo Sugar....No par 634 Jan 7| 101g Feb 6 5 Sept} 14le Feb 
*82 8212 8lig 8212) Sllg S2l2) 3; 13,800; Gulf States Steel tr etfs__.100 791g Feb18! 894 Feb 7 66 June} 10453 Mar 
eee » . _..| Habirshaw Elec Cable.No par 5g Jan 2 13g Jan 8 14 Aug 212 Jan 
*40\g 403; 40 40%) 40 413g 4,400} Hartman Corporation..Nopar| 391g Feb25| 44% Feb 4|| 793%, Nov; 947, Feb 
45% 45l2 4419 4412! 441g 443, 3,000] BEES Williccccsceces ..100} 40 Jan 3) 52% Feb 4 31 July} 44 Apr 
50 50 *48 50 49%; 50 1,700} Homestake Mining------- 100; 49l2Marl0) 5612 Jan 3 54 Dec; 79% Jan 
*33 3312 | *3314 3312! 3314 3348) 500| Household Prod, Inc...No par| 32 Feb16| 3412 Jan 2 2853 July| 3933 Mar 
72 7214 714 72 71 714 3,300) Houston Oil of Texas---__- 100} 66 Feb15) 82l¢ Feb 5 40% Aug} 78 Feb 
281, 29 29 2933} 291g 2912 25, 700) Hudson Motor Car....No par| 25lg Feb15) 2934Mar10 20 June| 32% Mar 
1614 1614 16% 165s! *161; 1612 900' Hupp Motor Car Corp.... 10) 151g Feb16; 18 Jan 2 15'g Dec| 3012 Apr 
1 *34 : al #34 od 1,000; Hydraulic Steel__---.--/ Jo par lg Jan 2 llg Jan 10 lg Oct 6lg Jan 
*71 7 vary | *7l2 77s! 2,600! Independent Oil & Gas. No par 612 Jan 3 94 Jan 18 33g Sept} 1114 May 
lly 3s | lig Ll 1,000} Indiahoma Refining-~-~---- 5 % Feb 5 27g Jan 17 1 Oct; 19 Mar 
*21 ats 2014 204 *20i2 21 1,000; Indian Motocycle....No par| 1912 Jan 2} 25l2 Feb 4 18 Dec] 19% Dec 
#410 *4\4 | Te io SOR GMb. DB emeee a Indian Refining-......-.-.-- 10 41g Feb 13 57g Jan 17 312 Dee 8lg Apr 
3614 3614 35le 3° Sle 35!2g 3512 1,000 Inland Steel_.......--] Jo par| 351g Feb21} 3814 Jan30 3l!g July| 4653 Apr 
ave 243, 245, 247! 2434 247s 3,200, Inspiration Cons Copper... 20| 221g Feb28| 273% Jan 24 2314 Oct] 43%, Mar 
lig *1 Lig! 1 1 500, Internat Agricul Corp-.--- 100 1 Jan 3 244 Feb 7 lg Oct} 11 Feb 
Bl, 5le *533 «6 | *5%, «66 ee Ceres 100 5l44Mar 8| 10!g Jan 8 4\g Oct| 397g Feb 
*4314 4312 *4314 43%, 433g 432 709 International Cement..No par| 41% Feb18) 44% Feb11|| 31 June] 44 Mar 
2412 25 24lo 25%, 243, 25lg 41,300 Inter Combus Engine..No par' 227% Feb19' 273 Jan 12 195g June! 27!g Apr 
*84 886 841g S84lg) 841g 857 2,200) International Harvester...100] 78 Jan 3) 871g Feb 4!| 663, Oct] 9812 Feb 
*10612 1067 7g1*10612 107 |*10612 108 100 i” eee eee 100} 106 Feb26) 108 Feb 2|| 106 Oct} 116% Jan 
*75g 0 73q 73%, 867% 75, «67 800] Int Mercantile a» 6% Jan 2 914 Feb 1 47, Aug! 1153 Feb 
3014 3014 2934 30%} 30 3038! 3,700 ee Miencasenaedanss 100} 285g Feb18| 34% Feb 1 1812 Aug} 47 Jan 
13 13 13 13! 13 13\4 12,300) International Nickel (The) 25 1212 Feb 26| 15 Jan28 10%g Oct| 1614 Feb 
*79 &1 *79 81 *79 81 FF eee 100| 78% Jan 7| 82% Feb 20! 693, Jan} 83 June 
*38 38le 383g 3912} 39 4018, 6,300) International eS 100| 347g Feb20| 421g Feb 8 277g Oct| 5853 Mar 
*64l2 66 *641o 65le] *65 65le 100 Do stamped preferred.100| 64 Jan 3) 66% Feb 7 60 Oct] 75's Jar 
69 69 *68le 6914) *69 6914 200 Internat Telep & Teleg_..100| 66 Feb 1) 704 Feb13 64 Oct| 7ille Apr 
14%g 14% 1 1533! 15 153, 18,800 Invincible Oil Corp....No par| 123% Feb16| 167%, Jan 2 71g Nov} 194 Mar 
483, 48% *47 4834' *471, 483, 1,200 Iron Products Corp....No par| 411g Feb19| 52% Jan 10 3212 Aug| 5814 Mar 
21 21 *20 2012 *1912 20 200 Jewel Tea, Inc..........- 100; 20 Feb18| 23% Jan 2 15% Oct} 24 Mar 
*85 89 *87 91 *80 92 nda ff eee 100} 87 Jan 5) 9153 Jan16)|} 62 June} 88lg Dec 
213%, 21% *2134 2258) *223, 23 700 Jones Bros Tea, Inc_.---- 100} 21 Mar 5| 27lg Jan 3 20% Dec| 63% Mar 
2812 29! 283g 2834) 2714 28 4,100 Kayser (J) Co, vtce..-No par| 263,Mar14| 38% Jan18|| 28 July| 45% Feb 
*100 100's *99 101 *99 99le 200 Do Ist pref.......No par) 99 Jan30| 10212 Febll 96 July| 104 Mar 
2215 23 2214 23!g} 2214 23le 32,000 Keily-Springfield Tire_---- 25) 20igMari4| 35 Janl0o 201g Oct| 62!g Mar 
62 62 *62\, 68 *61 6712 200 8% preferred....--.--. .-100| 62 Mar 8) 88 Janl10 78 Nov] 108 Jan 
eae *90 79 | *90 97 tongen GE WE, EEO. wssense 100; 97 Jan 4) 101 Jan10}} 75 Oct) 11714 Mar 
36 3615 3534 36 35%, 361g 9,300 Kennecott Copper - -- -- No par| 34!g Jan21| 3853 Feb15 29%, Oct ar 
*2%, 827 27g «27 23, 23 3,400 Keystone Tire & Rubber_. 10 212 Mar 14 4%, Jan 9 153 Oct) 1Llig Mar 
315 315 *320 360 |*336 360 110 ped St ei acasgunes 100} 28712 Jan17| 315 Mar 8|| 177 Mar| 300 Dee 
23%, 94lg 9214 9214 923% 93le 1,800 Laclede Gas L (St Louis) --100 79 Jan 2' 94igMar 8 75 July| 89% June 
*124 13 12%, 13 | *12!2 13%! ! 700' Lee Rubber & Tire_...No par| 11%Mar 3) 171g Jan11 113g Oct} 3153 Mar 
cla ‘ .....! Liggett & Myers Tobacco__100| 20614 Feb18] 245 Feb 9/| 190% May] 240 Dec 
*116'4 11 *116'4 117 u7 «117 a De. in. ceessaweted 100) 11543 Mar 5) 117% Jan 24|| 11134, Apr} 118!g Jan 
6514 65%, 657, 657g! 653, 6538) 6 2,600 Lima Loc Wks tem ctf{.No par| 641, Feb 15} 6853 Feb 7 5814 June| 747, Mar 
1714 17% 1714 173g, 1714 1738) 2,000; Loew's Incorporated...No par| 1614 Feb19| 18 Jan10 14 June} 21% Feb 
612 ~6le *6lo 634) 63, «= 4g 1,200, Loft Incorporated - - - - - No par 61g Mar 1 8% Jan il 6 Sept) 11% Jan 
54 55 5814 61 | *56 5734 3,300; Loose-Wiles Biscuit --. ~~~. - 100} 50 Mar 6] 6212¢ Jan 26 3614 July| 6614 Dee 
152 152 *151 15112)*151 152 800) Lorillard (P)....---.---.--- 100| 1481g Mar 14| 175% Jan 5|} 146 June) 182% Dec 
*107 +115 *110 118 {[*110 115 (9110 116 } .....- | Mackay Companies-.-.--.--. 100} 107. Jan 2} 117 Jan30|;} 103 May; 121 Feb 
87 873, 863g 8734) 863, 875s) 19,400’ Mack Trucks, Inc----- No pari 83% Jan23| 90% Jan 7 581g Jan| 93lg Apr 
*97 698 98 98 | *98 9814} 200! Do Ist preferred_----- 100; 951g Jan16| 98%gMari14|| 87 July| 9914 Mar 
*86 88 88 88 | 88 88 200|_ Do 2d _ preferred ------ 100| 87% Jan15) 90 Jan 8|| 72 June) 92 Mar 
63 6443 6412 65 643, 65 1,630; Macy (R H) & Co, lnc_No par| 62 Feb26) 68!2 Jan 2 57 July| 7lle Jan 
33 33 B4lo 3412) 34le 3534) 4,100; Magma Copper--.-----2 No par| 30l2 Jan 2} 3614 Mari14 2714 Oct) 3814 Mar 
*24 2412 24 2412) 23 2334) 2,700; Mallinson (H R) & Co_No par| 22%Mari14| 31% Jan18 21 June} 40 £=Jan 
*66 68 *65 69 68 68 400| Manati Sugar. .-.-.-.----.-- 100} 62 Jan 5; 69 Mar 7|; 43 July) 7514 Mar 
*86 87 *86 87 *86le 87 200  - |. 100} 82 Jani4| 87 Marl4 72 Oct} 90 Feb 
*383, 3912 3778 377%) 3712 371s) 500, peasholten Elec SupplyNo par| 37 Feb28) 42% Jan 9 35 Oct| 66 Mar 
*38le 39 *383, 39 39 39 600} Manhattan Shirt. __--.--- 25| 36 Febi8) 44 Janlo 40 Oct! 47% Jan 
3133 31% 201g 3143) 30%, 31 4,500| Maracaibo Oil Expl...No par; 251g Jan 3| 37!2 Jan 26 16 Sept] 28% Dec 
367g 38 3712 3814) 3714 38 24,100' Marland Oil_..-.-.---- No par| 35 Feb19| 42 Feb 5 171g Oct) 595g Apr 
127g 13% 153g 1712) 16 16 13,300] Marlin-Rockwell _ __._-! No par 8 Jan 8| 17%Maril 344 Nov); 16 Feb 
35 35lg 34 343g' *3414 34le .200 Martin-Parry Corp_..._No par' 33 Feb15 37% Jan17'' 26 July! 37% Apr 
B4lg 34le 321g 3212] 3212 3212 3312! 900 Mathieson Alkali Works... 50, 3212Mar10} 41lg Jan 8 3114 Oct] 63% Mar 
521g 53%, 52 5214] 52 533 | 12,800 Maxwell Motor Class A_..100} 47 Feb18) 55% Jan 9||/ 36 Oct) 6314 Mar 
1412 14% 135g 14 137 14le 2 4,400 Maxwell Motor ClassB.No par| 1353 Feb18} 16 Jan 9 1044 Oct] 21 #£Apr 
9014 9012 9lle 93 927, 9314 | 7,800 May Department Stores__.100| 87 Feb15| 95 Jan25 675g Jan| 93 Dec 
*16 1612 *16 161g 157% 16 ,500 McIntyre Porcupine Mines__.| 15%4Mari4| 1814 Jan 7 15 Sept] 2012 May 
207, 214% 19 197g, 19 20 1912! 23,600 Mexican Seaboard Oil_.No par| 141g Jan 3] 241g Feb 6 5%, Aug| 23% May 
20 20! 18 1819} 1712 18% 8,700 Voting trust certificates._._..| 12% Jan 3) 23 Feb 6 6 A 2314 May 
223, 2234 3 2 221g 22ig 1,200 Miami Copper----------- 5| 213g Feb a7 24 Jan28/| 2012 Oct}; 3012 Feb 
4%, 5 4%, 5 45g 47g 13,300 Middle States Oil Corp.... 10 Mar 67%, Jan 2 3lg Nov} 12% Jan 
*31l4 32 3Blig 3lig] 31le 3l1le 400 Midvale Steel & Ordnance. 50) 28% Jan 4 3414 Feb 7 2ll2June| 33% Apr 
*6§21e 63 *6§2 63 62 62 400 Montana Power-_-------.-- 100} 6lizg Jan10! 6312 Jan 26 541g June| 75 Mar 
267, 27's 2612 2634) 26!4 26% 10,600 Mont Ward & Colll Corp. 10} 245g Febis|} 27'4 Jan 28 1814 May| 2614 Nov 
25le 25% 2514 2553] 25!g 2514 5,100 Moon Motors. --.----- No par| 24% Feb18| 2712 Feb 7 17% Jan| 2933 Mar 
8 Ble Sig 8g 8%, 83g 3,300 Mother Lode Coalition. No par 7% Jan 2 914 Feb 15 7igJune| 14 4Feb 
*12 141g *12 14 *12 14 _.....! Mullins Body Corp....No par| 12 Feb20| 14% Jan 9 101g Aug] 297%, Mar 
*3614 37)4 *35le 36 | *36 3612 300 Munsingwear, Inc--..--. No par| 35l4 Feb26| 3914 Jan16|} 311!2 Oct} 3612 Nov 
111 111 *108 111 |*108!2 110 400, Nash Motors Co-_-_-_-.-- No par| 100 Jan 4| 114% Feb 9 75\g Jan| 11412 Jan 
100 100 *99lo 10014! *9912 10014 600, Do preferred A_..-.-.-- 100} 99 Feb 23) 100% Jan16|| 9614 Dec| 101% Jan 
*8 9 *8 83, 8ig Big 100, National Acme - - -------- 50 8 Feb27| 10's Jan28 7 Nov; 181g Feb 
5ll2 52 *52 5212' 52 52\4 1,300; National Biscuit.......-- 25) 50% Jan14) 54% Jan 26 38 Jan) 527% Nov 
#1221, 124 *123 124 |*122%, 124 100 it iin cane ne akwaws 100| 12012 Jan 8| 124% Feb20}| 118!2 July; 125 Feb 
*57l2 60 *57 58 *57 5814 300; National Cloak & Suit....100} 58 Marl0| 64 Feb 1 40 June} 6714 Feb 
35 35 3314 3312 335g 35lg 8,600! Nat Dairy Prodtemctfs._Nopar| 33!14Mar12' 37 Febl15' -...-.-- ---- ---- 
41 4014 4014] *4014 40!e 1,700) Nat Department Stores No par| 3912 Feb16| 43 Jan 9 34%, June} 42le Apr 
33l2 33le2 333g 3333] 33%, 333, 500] Nat Enam’g & Stamping_.100| 2914 Feb20| 44% Jan17|; 35 Oct) 73 Mar 
1423, 142%, 13814 139 | 13612 13714 2,800] Nationa! Lead----.------- 100} 136 Mar 10) 1 Jan 28|/ 108 July) 148 Dee 
*113 115 *113 115 '*113 115 nea >» pref...... cabin 100] 112% Jan19) 115 Feb 28]' 107!gJune) 114 Jan 
68 69 *67\4 6812] *67l2 687, 1.400} National Supply---------- 50| 64l2 Jan18} 72!2 Feb 4 5412 Oct) 68!2 Dee 
131g 1314 13 13 13 «13 3,100] Nevada Consol Copper_... 5] 117g Jan 2! 14lg Feb21 91g Oct) 18% Mar 
40 40% *403g 407s! 41 41g 1,500] NY Air Brake temp ctfs No par| 38% Feb18| 4353 Jan 19 265g Jan| 427g Nov 
*47 = 4810 *47 4810] *48 48l 2001 Class A........-.-. No par| 47144 Jan 7| 50 Jan19}| 454 Aug] 5ll2 Feb 
, 22 24 21 4 24ie} 2414 25le 5,300) New — nea 100} 19 Jan 9| 25lgMari13/; 1544 June} 27 Apr 
*44 45 43 44 45lo 473, rk ey  aneeeteen 100} 411g Fe)27| 49% Jan18|| 37% Aug] 5l!2 Mar 
2314 233, 231g 23%! 231g 234% 6,500 North Atmasiean C0... 10} 22 Jan 2} 25 Janl10o 171g May| 2414 Apr 
45 45 #443, 45 45 45 it "= eenepgae 50| 437g Jan 2) 45lg Feb20)| 421 July} 4812 Feb 
*14 19 *14 15 | *14 1612] *14 1712] _...-- Nova Stotia Steel & Coal_.100} 14 Mar 5| 1412 Jan18 135g Dec| 29% Mar 
*21, 9 *8 9 *8 9 800) Nunnally Co (The)_...No par 773 Mar10| 9% Feb 5 77g Oct] 10!g Feb 
25, 3 Zig 2%) F2ln 25g 1,000, Ohio Body & Blower_..No par 233 Feb 20 4%g Jan 14 1% Dec} 10's Jan 
2 2 2 2 2 2,600! Okla Prod & Refof Amer... 5 lig Jan 2) 2% Jan22 7g Nov 31g Feb 
6le Ble *6 612) *6 612 100; Ontario Silver Mining - - - - - 100 612Mar 8 8 Jan 7 3 July 914 Dec 
20 20 20 20 | *19% 20 2,500 Orpheum Circuit, Inc_---- 1| 18 Feb18| 20% Jan 3 1614 June} 2153 Apr 
15414 155 156 15734) 157% 159%, 8,800 Otis Elevator. --...-.---- 100} 1391g Jan 14| 159%, Mar 13]| 11412 July} 153 Feb 
lllg Ills 10% 114] 11 11 5,800 Otis Steel__.__._.-.--- No par 914 Jan 3; 11% Jan 26 7 June} 14% Mar 
4433 4412 4412) 44% 45 1,200 Owens Bottle_------- _..- 25, 43 Feb19| 47 Jani10j; 365 Jan| 52% Apr 
lp #15 5g *lo | a” ee | ee ' Pacifie Development _-_. - - . -- 33 Jan 2 1% Jan il 33 Nov 2% Mar 
9415 A416 D410 D41e' 94%, 94%, 900 Pacific Gas & Electric. - --- 100' 90'g Jan 4 95% Jan28'! 73 July 94% Dec 
® Bid and asked prices; no sales this day. z Ex-dividend 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, | Monday, 
Mar. 8. | Mar. 10. 
$ per share | 
Sle 85s | 
515, 53% 
Illp 114!) 
*921p 9453) 
49 | 

4642 


$ per share | 
*8 


51% 
11% 
*92 


5312) 
11%) 
945s! 
49\4 

46\5 


Tuesday, 


Me ar. 


$ per > share 


Rie 
513, 
Ills 

*9212 
4518 
45l\e 
*3 


Sle 
147| 
27 
95 
44le 
3912} 
60 
194, 
41 
10'g 
25 i: 

os 


25 
61%! 61%, 


4) OY 


112% *112 
56 | *53l2 
*84 
BAl, 
44 
118% 
6344 
2434 
98 
11014 
*314% 
10) 
42 
*91 
*95 
10!g 
545g 
pf *Oll, 
bMS 


691g! 6844 
use *117\4 
53 52% 
26 2584 
2!e *2 
46 | 445g 

10512) 104 
9012) 88% 
“116 \*114 
5 5g 
#534 
*38 
1812 
9314 
12'4 
2314 
23 
*8314 
2558) 2414 
6412 *60 





612! 
3914 
19 
9314 
125g 
24 | 
23!e 
871g 


3le 
147s) im 
95 “04, 
44\4 

37'4 


87_| 
357, ‘sg 
44\4 
119 
65% 
247s 
OS 
111 
34 
10!2 
421g 
93 
10112! 
1058 
56 
92 


, 119 
6312 
2455 

| *98 

*110 
*31! 
10 
*42 

| *91 
*95 
*10%, 
55 
*9O1l4 

17!2. 17g 


6844! 6834 
11712'*1 17l4 
5214) 52le 
257g' 255, 
212 1% 
45 *44 
106 |*104 
90 8912 
116 *114 
*5 
rd *584 
3914) *3814 
187g, 1814 
eth *93 
1214! 121g 
2334' 234% 
237g, 23 
871g, 8314 
25%%' 244 
6lis 60% 


86 
945 
14 
90 
70 


85 | #39 
957g, 93 
143 14 
90 | *80 
70 |* 


| *82 


93!2 
14 
*80 


* 


6353! 615g 
38434 3814 
117 | 117 
61 * 597g 
915g) 89% 
80%3) *76 
102%g' 100! 
87g| 83% 
4 34%, 
*32 
*214 
7's 
4210 


34 
2!2 
712 





118% *117!l2 
4 Als 
#395, 
59 
*97 
*107 
34 
7612 
*4714 
19112 
72 
*86 
187 
75'4 
*101 
101 
103%, 
33120 
86 le 
2133 
40 
10153 
118%, 
6558 


62 
377% 


63 
387s 
117 


100%8 
834 
334 

*31 

*214 
718 
42\4 
61 
107s 
138 
3814 


6114 
12 
141 
3812 
6412) 627, 
89 | 883, 
11814 *11712 
4% 4 


41 
59 
100 
= | 


sete 
4715 

19119) 
75 


*392%4 
59 
*96 le 
*107 
*33lg 
*78 
*47\4 
191 
7210 
87 87 
187g 
7614 
105 
101% 
10354 
35 
8714 
215g 
40 
10314 
119 
6614 


*18%4 


6534 


2434 
3012 
134 
73%, 
1014 
*15 
177g 
2| *37 
*108 109 
925g 925g 
6134 6214 
261g 2634 
5712 58 
31g 
12% 
8514 
17 
3231, 
29 8 2912 
lil, 11% 


2534 
311g 
2 

81g 
10% 
1514 
183g 
38le 


3lg 
1214 1233] 117% 
8534 on 

*17l2 18 
*319 321 
291g 291g 
*11lg lle 





243, 
3012 
17g 
734 
101g 
15 
174% 
*37 
*108 
*94 
62 
2612 
5712 
31g 
1134 
85 
16 
324 
2912 
*11ig 





3712 . 3712 


3712 3712 
*67 68le 


66 8666 


3714 
*67 


11. 


Mar. 


| 
| 
r 
j 
| 


gy 

52% 
115 
941g 
50% 
47\2 
3le 
15\e2 
3 | 
95 
4414 
3778) 
60 

19% 
41 | 40% 
934) *9le 
25 | 25% 
3 27% 
25'2 27 

62 

*99 

125g 
51% 
112 

*53\g 
*24 

34%, 
44 

1185, 
65 


Ble 
51% 
llls 

*Q2\e 
4944 
4fidg 
*3 
15's 

278 
95 
45 
37% 

| *53 

18!2 





110!g 
*32 


114 
5553 55 
92 | *914 
17i2 + 17'g 
69 69 
_ *117"4 


1)l2 


26 
2 
45 
1047, 
904) 
116 
54 
6 le 
39 





93 
' *135% 
*80 
*50 
6214 
38 
1174 
*5978 
8912 
*77 
10012 


6034 
107g 
135 
383 
623 
887g 
|*11753 
4\g 
40 
*59l4 
*9614 
*107 
*331g 
*78 
*4714 
\*191 
74 
8612 





6334! 

8875 | 
119 

414! 


40 
59 
99 
108 
337, 
79 
4712) 
191 
7TAle 
87 


6233 
26 
58 
3ig 
11% 
*841o 
14 
328 
*2914 
*11lg 
371s 
*66le 


1612 
328 
2958 
11!2 
38 
68 





Wednesday. 


12. 


$ per share | 
9 | 


527, 

115 
GA's 
504, 
48 | 
3'2 
16 

3 
95 
45le 
35% 
60 | 
18le 
41's 
10 
264 


4414 
119 
65)e2 
24%, 
98 
1101, 
33! 
1014 
4212 
93 
101 
10% 
55'2 
92 
178 


69 | 








Thursday 
Mar. 13. 


$ per share 
° 9 


527s | 
11% 
94 

5014) 
47% 


Friday, 


Mar. 


$ per share ‘Shares. 
9 


*8lo 
5 2 
10% 
*92Zle 
4553 
46 


981g 


*110 


*3212 
97 
*42 
*9l 
*96 
*10l2 
55le 
92 
17 


69 


11712 *117%4 


53\e 
73 


43te! 
1041g) 

9012) 
116 


53% 
26 
2 

*4414 

1041, 
90 


11412 
47, 
5le 


| *3834 





18%4| 
165 
100%, 


35lg 
pie 


40%| 
1027! 
11914} 


1614) 
331 | 
3012 
llle 
3712 
67 





185g 
*93 
13% 
2312 
2212 
84 
245g 
62 


3\2 
157g) 

3 
95 
45le 
39%) 
60 
18% 
407 8) 

95 5g| 
2: _" 


30 }O%s 


*3 
*14% 
273 
*9434 
*45 
387g 
*53 
1812 
40's 
*9le 
*2414 
212 
26% 
63 
*99 
12% 
51 





+91 
*95 
11 
5558 
9214) *9lle 
171g 16% 
6914! *69 
11712 *117%4 
5Alsg 
2614 
s2 
44 
104 
90 
114'2 *114 
5 47, 
5le 6 
3912! *38 
187g! 18le 
94 93 
1312 sone 
235g; 23%4 
2314) 2253 
4 *83 
241e 
62'4 


3tel 
2 

4434 

10414 
90 


*80 
931g 
13% 

*84 

*50 


*80 
94 
14 


*80 


6214 
37% 
116%, 
*597% 
8914 
76 le 
100%, 
7g 


4 
*32 
214 
Tig 
417, 
6012 
11 
137 
39 
6214 
88%, 


*117l2 


4\g 
3912 
59 

*9614 
108 
331g 
775g 
*47\4 
191 
754 
*86le 


#1819 
747, 


| *1023, 


100% 





3919! 
59 
99% 
108 
335g 
787, 
4719! 
194 
78le 
87 


*39le 
5834 
*9614 
*107 
33 
79 
4712 
19412 
77 
867g 
1878 187g 
76 75le 
105 \*101 
1003 1001s 
104 | 104 
353g' 33% 
8712! 855g 
21%, 21 
4014! *395, 
103!g° 103 
11914 11914 
67 6714 


2434 
3053 
21g 
Slg 
105g 
1512 
18 
38le 
10834 
93% 
6244 
26 
58 


3 3 
11% 12! 
845g 85 
141g 15 

32934 33254 
29 = 2912 
Il!g 111g 
371g- 3753 


241e 
30 le 
2 


77 
1012 


1814 


281s 
167g 
371g 





6673 667 


67 


14. 


5234! 
lllg 
94's 
5014 


| Week. 


Sales | 
for 
the 

| 


STOCKS 
NEW YORK ST 
EXCHANGE 


OCK 


PER SHARE 


Range 


Since Jan. 1 1924. 


On basts of 100-share lost 


PER SHARE 
Range for Previous 
Year 1923. 





| Lowest 


Highest 


Highest 





500 
44,700 
3,100 


Pacific Oil 


Preferred 


Packard Motor Car 


Indus. & Miscell. (Con.) Par| 
Pacific Mail Steamship- -- - 


100) 


Pan-Amer Petr & Trans... 50 


Do Class B 


50| 41% Feb 14 


16 600 
700) 
2.600 


2| 13,700) 


-----| 
7,900) 


7 i 61.900 





1,300 
1,900) 
10 600) 
5,700! 


6.700 
200 
5,200 
1,900 
200 
100 


6,000 
3.100 
3,000 
42 662 
6,600 
500 
2,000 


8,200 
1.900 


2,400 
6,700 

400 
1,900 


1,900 
| 


3,300 
2,400 
1,500 
1,000 
2.700 
2,600 

200 


1,000 § 


200 
300 
28,800 
400) 
13,200 
2,800 


, 70,200 


300 
8,000; 
1,700) 


Panhandle Prod & Ref._No par| 
Parish & Bingham -_----/ No par| 
Penn-Seaboard St’l v t cNo par! 
People’s G L & C (Chic) -..100; 
Philadeiphia Co (Pittsb).. 50 
Phila & Read C & I wi_No par| 
Phillips-Jones Corp No par| 
Phillip Morris & Co Ltd_---10} 
Phillips Petroleum__...No par} 
Pierce-Arrow Mot Car_No par 

| a 100) 
Pierce Oil Corporation.... 25 5 

Do pref 100' 


Pittsburgh Coal of Pa 
SS ra .---100) 
Pittsburgh Utilities pref ___100) 
Postum Cereal Co Inc..No par 
Do 8% Pare 
Pressed Steel Car 


Producers & Refiners Corp. 50 
PubServCorp of NJ new No par 
Pullman Company 100) 
Punta Alegre Sugar -.----- 50 
Pe Ge CEO i wéawcscees 25 
Do 8% preferred 
Railway Steel Spring 
Rang Mines, Ltd 
Ray Consolidated Copper. 10} 
Remington Typewriter - - -.100| 
Ist preferred _....-. — 
2d preferred 
Replogie Steel... -! No par 
Republic Lron & Steel 
Do pref 
Reynolds Spring ------ _N. 


Reynolds (R J) Top Class . 25| 
Do 7% preferred 


Royal Dutch Co (N Y aiares =| 


St Joseph Lead 

Santa Cecelia Sugar...No oan 
Savage Arms Corporation_100) 
Schulte Retail Stores..No par| 


Sears, Roebuck & Co 
00) 


Shattuck Arizona Copper_. 10 
Shell Transp & Trading... £2 
Shell Union Oil 


Simms 

Simmons Co N’ 

Sinclair Cons Oi! Corp.No par 
Preferred 100 

 - |: ee 25 


| 110 


| 106 


$ per share 
Feb 18 

4814 Jan 4 
107g Mar 14 
92 Jan 3 
4414 Feb 14 





3 
2) 
6 
6| 
a 


2'\4 Jap 
13', Jan 
17g Mar 
9412 Mar 
43 Jan 
35l4 Mar 
5A Feb 28! 
1712 Feb 27| 
33%, Jan 21) 
914 Jan 2 
22%, Mar 5 
214 Jan 11) 
20 Mar 4 


60% Feb 18| 
98 Janl4 
97g Jan 22| 
51 Mar 14) 
Feb 7) 
55 Mar 14) 
83 Jan 3 
331g Feb 19 
42 Jan 4 
1181g Feb 27) 
56 Jan 4 
2212 Feb 19 
92 Janl0 
Jan 3 
30 Jani17 
97g Mar 13} 
32% Jan 4) 
91 Jan 4 
9512 Jan 9) 
1012 Feb 29 
50\4 Jan 3) 
89 Jan 7) 
15° Feb 15 


68 Feb20 
116 Feb20 
48 Jan 2 
22 Jan 7 

114 Mar 6 
325g Jan 2 


100% Feb 18) 


87 Jan 2 
113 Jan 2 
47g Jan 30 
5lg Feb 29 
33 Jan 
165g Jan 
9lle Jan 
10% Jan 4 


8014 Feb 19 
23% Feb 19 


ee ae 
9,200 
Spicer Mfg Co 


Do pref 


Sloss-Sheffield Steel & Iron 100! 
100 
South Porto Rico amend" 100 


' 19,500! 


9334 
6312 
26 
583g 
31s 
12 
85 
15 
331 
28le 
lllg 
3753 
67 





17,800) 
700) 
21, 700) 
2,100) 
57,300 
5,100 
17, 500! 
100| 
900! 
5.400! 
24,500) 
3,400) 
5,400; 
1,100 
1,500! 
40,700| 
4,000 
500 
17,500 


Standard Milling 100 

Standard Oil of € California. 25 

Standard Oil of New Jersey 25 
Do pref non-voting--_-.100 

Sterling Products 

Stewart-Warn Sp Corp_No par 

Stromberg Carburetor.No par 

Studebaker Corp (The) -..100 

Submarine Boat..--.--/ No par 

Superior Oil 

Superior Steel 

Sweets Co of America 

Tenn Copp & C 

Texas Company (The)-.... 25 

Texas Gulf Sulphur 1 


58 Jan l4 
84 Feb18 


$ per share 


10% Jan 9) 


5814 Feb 5)| 


127g Jan 7) 
951g Feb 11) 
6114 Jan 2!) 
5912 Jan 2) 
4ig Jan 33) 
16 Mar il2 
44 Jan 17| 
Y8ig Jan 2| 
47 Jan30)| 
a Jan 12 
Feb 5) 
23% Jan all 
4214 Jan 30)| 
121g Jan 17) 
305, Jan 17) 
412 Jan 22 
36 Jan21) 


63% Mar 12! 
99le Feb 8 
1314 Mar 12), 
58i2 Jan 8 
1131g Jan 7 
62 Jan26 
90 Feb 6 
431g Jan 22 
44l2 Jan 7 
128 Jan28 
6753 Mar 14 
26%, Feb 6 
9812 Mar 13 
11512 Jan 25 
33's Feb 15 
12'4, Feb 18) 





155g Jan 28) 
6173 Feb 11) 
95 Mar 6) 





T share|$ per share 
124%, Mar 
5214 Dec 
151g Mar 
9 Feb 


41 July 
| 55 Aug 
lllg July 
19%, Sept 
64 July 
1312 July 
lig July 
16 Oct 
58 Jan 
96 Oct 
10 July 
47 July 
10812 June 
4212 Oct 
80 Oct 
17 Nov 
4lls Dec 
110!2 July 
4173 July 
1614 Sept 
82l2 Aug 
9912 Oct 
2914 July 
97g Sept 
24 June 
89 Dec 
80 Jan 
8 Oct 
40's June 
84%, Oct 








22% Jan 7! 


747g Jan 2 
118% Jan 8 
5912 Feb 6 
27% Feb 21 

2% Feb 13 
54%, Feb 4 
109% Jan 4 
971g Feb 1 
11412 Mar 13 

64 Jan 11 

67g Jan 10 
4llg Feb 4 
201g Feb 6 
95 Jan25 
141g Jan 17 
2533 Feb 5 
271g Jan 2 
90 Jan2l 
29 Feb 4 
67% Feb 7 
8712 Feb 14 





67 Jan 3 
1314 Feb 27 


88 Jan3l 
55 Jan10 
585g Feb 19 
3733 Feb 19 
115%, Mar 1 
591g Feb 18 
8612 Mar 14 
76 Feb25 
987g Feb 18 
7% Feb 27 
2% Jan 2 
315g Jan 2 
213 Mar 12 
7\g Mar 10 
4llg Feb 15 
6012 Mar 13 








Texas Pacific Coal & Oll_.. 10! 
Tidewater Oil 100 
Timken Roller Bearing.No par 
Tobacco —— Corp...100 

Cla 100' 


100; 
Transcontinental Oil...No per 
Underwood Typewriter... 25| 


Union Bag & Paper Corp. 133 


Union be Car 
Do 


| U 8 Cast Iron Pipe & Wer .-209) 


Do pref 
U 8 Food Products Corp- “100 
U 8 Hoff’n Mach Corp_No par 
U 8 Industrial + oe 


U S Realty & Improv’t-.-._.100 
Preferred 


| United States Rubber 


Do Ist preferred 
U S Smelting, Ref & Min... 50 
Do 50 
| United States Steel vp-- ie 
Do pref 100 


100 


9 Mar 3 
120 Jan 5 
37%, Feb 18 
6012 Feb 18 
88 Febi19 
113. Feb19 

4 Jan 7 


391gMar 6 
5844 Mar 14 
94 Jan 7 
10614 Feb 18 
32 Jan 3 
76 Mar 5 
4712 Feb 26 
182 Jan 4 
64 Feb27 
90! 81% Jan 15 

5g Feb 20 
171g Jan 24 
67% Jan 14 
98 Jan 3 
991g Jani4 
103 Mar 3 
315g3Mar 3 
8lligMar 3 
201g Jan 18 
3912 Jan 8 
98ig Jan 3 
118% Feb 1 





3.500 Utah Copper 


24,300! Utah Securities 
3,300} Vanadium Corp 


6,200| Virginia-Carolina Chem--.- pe 
00 


4,600 Do pref 

2,200! Vivaudou (V) 
706 | 

17, pred 


Waldorf System - .- 
Weber & Heilbroner_..No oo 
Wells Fargo Express..-..-- 


aback No par 


600, Western Union Telegraph - 100 
400| Westinghouse Air Brake...50 
31,550) Westinghouse Elec & Mfg. 50 


7,400) White Eagle Oil 
4,600, White Motor 


| White Oil etfs_--- 
3.400, Wickwire Spencer Steel--- 


ee No par 


5 


25,100! "aa >) B 


3,500) 
5,300 

4,000 
1.300 


Do 
Wilson & Co Ine 


Woolworth Co (F W) 
Worthington P & M 


600 Wright Aeronatuical...No par 


7,100. Wrigiey (Wm Jr) 


No par 


800 Youngstown Sheet & T.No par 


64 Jan1s8 


165g Jan 4 
2914 Feb 18 
134 Mar 10 
7igMar 3 
8% Mar 3 
15 Jan 4 
14% Jan 31 
3514 Jan 19 
107 Jan 3 
84 Jan 2 
585g Mar 1 
25's Feb 19 
53 Jan21 

lg Jan 7 
25s Mar 4 
10 Janlo 
805, Jan 2 
1lle Mar 14 
280 Jan 4 
257g Jan 4 
107g Mar 4 
371g Mar 12 
66 Mar i10 





95’g Mar 8 
18 Jani2 


90 Jan 2 
6212 Feb 7 
68ig Jan 26 
4214 Jan 26 


10814 Jan 
121g Jan 
412 Mar 
347g Jan 


91%, Febll 
11814Mar 5 
6% Jan 21 


43 Jan 9 
6453 Feb 9 
10212 Jan 31 
1087g Feb 2 
37 Febli 
86 Feb 4 
487, Jan 11 
20114 Jan 26 
845g Jan 9 
89 Feb 27 
41g Jan 3 
20!1gMar 5 
8353 Jan 31 
103% Feb 7 
107% Feb 13) 





12012 Jan 14! 
68 Feb15 


25%, Jan 10 
331g Feb 1! 
10%3 Jan Ii 

3434 Jan 2 
16\g Jan 26 

15% Jan 22 

193g Mar 14 

39%, Feb 11 
113. Jan 30 
Jan 28 

65 Jan22 
29% Feb 6 
59% Feb 11 
lig Jan 22 

5 Jantll 

| 14% Jan 16 
88 Jan 15) 

28 Jan 9 

33234 Mar 13 
31% Jan 9 





14 June 


47 Jan 
114. July 
40!2 Aug 
17 June 
14 Oct 
18i2 Jan 
88 May 
65%, June 
10612 June 
47g Oct 
5 Oct 
291g Oct 
12% Jan 
8912 Nov 
6'2 July 


3914 July 
68 Jan 
3814 Aug 
11% June 


88 Oct 
6014 Dec 
47\g July 
307g July 
114% Aug 
51 June 
74 July 
59le July 
93%, Oct 
7 #=<dJan 
2 Sept 
2312 Oct 
1 June 
8 June 
3453 Nov 
5314 July 
512 Nov 
94 July 
331g Jan 
46%, Aug 
7612 July 
104%, Feb 
1% Oct 
357g Aug 
50 3=Oct 
81 Feb 
106 Sept 
29 July 
7414 Oct 
4614 Feb 
15212 Jan 
20 July 
64 June 
2!g June 
13% Oct 
40 June 
9514 June 
881g July 
9712 Aug 
305g Oct 
76%, Oct 
184g Oct 
383g Dec 
8512 July 
|| 1161s Aug! 
551g Oct 


14 Oct 
24%, July 
614 June 
17 June 
12 Oct 
1453 June 


1011s July 
76 «(July 
5212 June 
20 Oct 
45 June 
33 Oct 

2 Dee 

5 June 
2i¢ Jan 
19 June 
199!g Jan 
197g Oct 
84 Jan 











70%4 Jan 7 


37%, Dec 
62 Oct 








* Bid aod asked prices, no sales on this day. 


z Ex-dividend. 
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BONDS. NS Price Week's Range BONDS. =3| Price | Week's Range 
N.Y.8TOCK EXCHANGE | § Friday Range or : Since N. Y. STOCK EXCHANGE $5 Friday Range or 3 Since 
Week ending Mar. 14. =| Mar. 14. Last Sale |& Jan. 1 Week ending Mar. 14. s&| Mar. 14. Last Sale | & Jan.1 
U. S&S. Government. Bid Ask) Low High|No.|\Low High Bid Ask| Low Htgh Low High 
First Liberty Loan— Atl & Birm 30-yr Ist g 4s__.¢€1933}M S| _... _...| 73%  7414| 23|] 70 74lg 
34% of 1932-1947__________ J D) 98%s: Sale | 98242: 987%:2, 261|/ 98%%s3 99%3|/ Atl Knoxv & Cin Div 4s____1955|M N| 84 8434) 8353 Mar'24|----|| 8353 85% 
Conv 4% of 1932-1947_______ J Dj} 98%%3:99%%3| 98%: Feb’24).___|) 98% 999%3||Atl Knoxv & Nor Ist g ba. -.1946 J D| 9912 10012) 991g Mar’24|..--|| 991g O9lg 
Conv 44% % of 1932-1947_____ 3 D| 99%: Sale | 98°32 99%s2| 329)| 987s1 991% // Ati & Charl A L ist A 4448_-1944/J 3] 91% 93 | 9244 Dee’23\----\| -... ____ 
2d conv 44% of 1932-1947__|J D| 989%s298%22| 982932 Mar24|_--__|| 982%,99%%s!! 1st 30-year 53 Series B___ “1044 J 3} 9814 99 | 98t4 Feb’24|----|| 96 99 
Second Liberty Loan— Atl Coast Line Ist con 48__h1952|M 8 87's 8712) 8655 87 30|| 861g 88 
4% of 1927-1942___.._....-- M Ni 982633 ___-| 982632 982632} 3)| 984a3 OO 10-year secured 7s______- 1930|M N| 10653 10734/106% 107 5|| 1 1071, 
Cony 44% % of 1927-1942____- M NI 99113 Sale | 982733 99%s2|3079|| 984s3 99%3|| General unified 4148____- 1964|3 D| 87%, Sale | 873 87%) 1|| 8614 89% 
Third Liberty Loan— L & N coll gold 4s______- a1952|M S| 81% Sale | 81% 8214 38) 813g 83% 
 <; Sa M $| 992132 Sale | 99%%2 100.00)1796|| 99s: 100%s3||/ Atl & Danv Ist g 4s_______- 1948|J 3} 70 74%] 75% 75%) 11! 75 77% 
Fourth Liberty Loan— | Oo ieee alae atatame 1948/3 3} 65!g Sale | 651g 65lg| 1|| 65g 65lg 
4% % of 1933-1938_.......-_- A ©} 99%: Sale | 98°32 99%2/3845|| 987s 99'%s9||Atl & Yad ist g guar 48____- 1949/A O| 7214 Sale | 7214 7814) 56)| 7214 801g 
Treasury 44s 1947-1952_.____- A ©}100%:2 Sale | 99°: 100*ss|1348|| 99%3100!%s|/A & N W Ist gu g 5s_.-___- Sees Oe k,n okcl er edeell dace  dcan 
2s consol registered --_-_-_-.-- eee cnoblh Gead: mabe , 
2s consol coupon _._.--..-- SE SE ccs “ackibeaess ancwa ----|] ---- ----||Balt & Ohio prior 34s--_-.- 1925|J J} 9814 Sale | 9753 9814! 121)) 9614 984 
ee SE dacs \cenalovtes aie wecnlt cece néestl BINED in cnccoccsens 1925|Q J} _... _...| 96 Feb’23/----|| 96 96% 
cL. _ —— se DE Sl cane ‘webelascce onan ----|| ---- ----/| Ist 50-year gold 4s__._-- k1948/A O| 83i2 Sale | 82% 831g} 143|| Blig 84g 
Panama Cana! 10-30-yr 2s- asoses . Sa eee a ee ee Registered __.__._.__- k1948/Q Jj ____ 81 Mar’24|----|| 80 81 
Panama Canal 3s gold_____- Sees 08 OB fonccc odes ----|| ---- ----|] 10-vearconv 44s__....-. 1933|M S| 8614 Sale | 85lg 86%; 70|| 821g 881g 
State and City Securities. Refund & gen 5s Series A_1995|J D] 86 Sale | 85 86 86/| 83 88 
N Y City—4e Corp stock.1960)/M S| 987g 99%3| 987, 9933) 2] 987% 997%|| 10-year 6s_.....__._.____. J 3} 10114 Sale [10114 10153} 69)| 1001g 103% 
4}4s Corporate stock -- --- 964|M S|} 987 9912) 997g Feb'24/.--.|| 9953 100 P Jct & M Div Ist g344s.1925|M N| 967% Sale | 96 97 10}| 95% 97 
4s Corporate stock ___-_- 1966\;A O| 987s 9912] 997, Feb'24/_--- 99% 997%|| PLE & W Va Sysret 4s._.1941/MN| 8014 Sale | 80 8012} 32|| 79 81% 
448 Corporate stock -- -_- 1971/3 D} 103 1035s|10312 Oct'23)----|| ---- --.-|| Southw Div Ist gold 3448.1925|J 3! 9734 Sale | 9733 973%4| 129)| 961g 971g 
434s Corporate stock July 1967|J 3] 102 10312|/102%, Feb'24|..__|| 102% 103%)| Tol & Cin Div Ist ret 48 A_-1959/J 3] 6714 Sale | 674 —675s| 4]! 66% 697% 
448 Corporate stock --.-- 1965)3 Dj) 102% 103%3)103 Feb'24|..__|| 102% 10312|\Battle Cr & Stur Ist gu 38..1989|J D] 5412 62 | 60 Feb'’24\----|| 60 60 
4s Corporate stock - ---- 1963|M 8/| 103 Sale {103 103 2|| 103 103%4||Beech Creek Ist gu g 48... - 1936|J J} -... 907g} 9012 Jan’24|----|| 901g 90! 
4% Corporate stock... -- 1959|M N} 9453 955s| 945, 9453) 3/| 9453 961, ~~ "lacie, i cla 936|J 3] -... -...| 86 Feb’24)----/) .... .... 
4% Corporate stock _ --- -- 1958|M N} 9453 Sale | 945g = 945g 1}| 9453 961g!) 2d guar gold 58_________- 1936/3 3} 913, _...|104 May'l2/----|] ---. J... 
4% Corporate stock - - -.-- 1957|M N| 9453 9553) 9614 Jan'24/.-._.|| 9614 96'4|)Beech Cr Ext Ist g 34%8_..01951/A O| 7514 .--.| 60 July’23|----|] -... —... 
4% Corporate stock reg--1956)|MN| 93%, 95 | 94% Feb'24|-._.|| 94% 9514|/Big Sandy Ist 4s____._.___- 1944/3 D| 803, 8434) 807%, Feb’24|----|| 80%  82ig 
44% Corporate stock --.-1957|M N) 10212 1031!g)1031g Feb'24| - - 103g 104 ||B & N Y Air Line Ist 48_...1955|F Al 635g 6414] 62 Jan’24/----|| 61 62 
4% % Corporate stock _...1957|M N| 10212 103!g|1027g Feb'24|.-..|| 102% 10378||Bruns & W ist gu gold 4s_..193813 J 89 8912} 8812 Mar’24|---- 8812 89 
3%% Corporate stock...1954)|MN| .... ---.| 857g Feb'24/.---|| 852 86 ||Buffalo R & P gen gold 58..1937|M $| 99% __..|100 Jan’24|----|] 100 100 
New York State—4s-_-_-_-..-.- 1961) S’ .... ----|102!2 June’23}----|' ---- ----|| Consol 44s___....-....- 57|IM N' 87% 8914) 88 88 871g 90 
Canal Improvement 4s..-1961|3 J); .... ----|102!2 June’23)|----|| ---- ----||/Burl C R & Nor Ist 58_____- 1934;A O; 97 9712} 97 Mar’24:----|, 95% 971, 
Highway Improv't 4%s-..1963|M S$) _._.. 110 |112!4 July’23)----|} ---- ---- 
Highway Improv’t 4}48..1965|M S|} __._ -_..|104l2 Apr'22|.-.--|| ---- ----||Canada Sou cons gu A 58__.1962/A ©] 9814 Sale | 984 98% 4|| 9753 99 
ERS pe 1991|\J 3!’ 64!4 ----| 711g Oct’20|}....|' ---- ----|!Canadian North deb sf 7s..1940|J D| 111% Sale {11114 112 15|| 11114 1141g 
25-year s f deb 64s_-___-- 1946|J 3} 11114 Sale |1103% 111%; 57|| 1103, 1125, 
Foreign Government. Canadian Pac Ry deb 4s stock_.|J J| 80 Sale | 79s 80 36!) 78% 82% 
Argentine (Govt) 7s--..---- 1927|/F A) 10112 Sale {10133 1014) 67|| 100% 102%)| Carb & Shaw Ist gold 48._..1932|M 8] 821g 9214| 91% Feb’24|----|] 90 91% 
Argentine Treasury 5s8--.-.--- 1909|M S| 7912 Sale | 7912 8012) 14 7912 84 |\Curo Cent Ist con g 48____- 1949|3 Jj 71 --..-.| 707; Mar’24)---- 70% 725, 
Austrian (Govt) 7s w i_-_--- 1943|J D| 897% Sale | 885 = 897%) 251|| 85% 8978)|Caro Clinch & O ist 3-yr 58.-1938|J D] 9212 93 | 92% 93 | 18]| 9253 Q4tg 
Belgium 25-yr ext s f 7448 €-1945/5 Dj} 10012 Sale | 995g 1007s] 224/) 97 10l%4)) gg 1952\J D| 9714 Sale | 97 9712} 21]| 96 
5-year 6% notes... --- Jan 1925|3 J} 100 Sale} 981g 100 | 116}} 96% 100 |icart & Ad Ist gu g 48____-- 1981|J D] 82 84 | 81 Feb’24|----|| 81 81 
20-year sf 86......-.---- 941/F A} 9812 Sale | 9812 100384) 171|) 97. 102%)\Cent Branch U P Ist g 48-_-1948|3 D| 69 Sale| 69 69 8|| 67 71 
Bergen (Norway) 8 f 88__--- 1945|M N) 108% Sale |1083, 108%) —_5|| 108% 109 |/Gent New Eng Ist gu 48._-.1961|J 3} 57% Sale| 57% 658 19|| 50% 60 
Berne (City of) s f 88_.----- 1945|M MN} 10934 Sale |10914 11014) 28}) 10812 11114) Central Ohio 44s 1930- ---- 1930/M $| 9312 ....| 93% Dec’23]----|| -... -... 
Bolivia (Republic of) 88-.-.1947|M N| 877%, Sale | 873, 88 | 109/| 85 88%8)|Central of Ga ist gold 58.-71945|F A| 991g -_.-| 9953 9953) 1/| 905s 101 
Bordeaux (City of) 15-yr 68.1934;MN| 76l2 Sale | 74 7610} 60 7112 7712 Consol gold 58_.....----- 1945|M N| 957g 96 | 953, 95lo 4\| 95% 97 
Brazil, U S external 8s_----- 1941/8 D| 93 Sale | 927% 9312] 118]| 92% 95 10-year secur 68_--- - June 1929] D] 1011g Sale |101 101%4| 26|| 100 101g 
7s (Central Ry)..------- 1952/3 D| 7912 Ssle | 7812 80 61|| 7712 80 Chatt Div pur money g 48.1951|3 D| 7712 -...| 74 Oct’23|---- apes 
7348 (Coffee Security) ....1952/A O| 9712 ....| 9712 9734) 13|| 94 97%) Mac & Nor Div Ist g 58-.1946|9 J| 973% .---| 971, Feb’24|----|| 95% 97 
Canada (Dominion of) g 58-.1926|A O| 100 Sale | 997, 100 47 101s) Mid Ga & Atl Div 5s____- 1947/3 J] Q2l¢ ....]| 94 July’23|----]] .... .... 
SO Ree 1931|A O} 99% Sale | 993, 100 9}| 9912 100 Mobile Division 5s---- - -- 1846|3 J} 957% ....| 96 Feb’24|----|| 96 97 
10-year 548_.---------- 1929|F A| 101 Sale {100% 10114) 38}| 100% 102'4|| Gent RR & B of Ga coll g 58-1937|M N| 9212 9234] 9212 Feb'24|----|| 917% 96 
Bn, EEE 1952|M N| 99%, Sale | 9912 100 | 96)| 99% 10014)) Contral of N J gen gold 58.--1987|3 J| 104 ____|104 104 103% 10614 
Chile (Republic) ext s f 88__1941|F A| 104 Sale |104 104%} 53|| 102 10412)| " Rovistered...._..------ 1987/|Q J} 10212 103 |104 Feb’24\----|| 1031g 105 
External 5-year 8 f 88..-.1926|A O| 10234 Sale {102% 103 | 21)| 102!2 10312'\c ont Pac Ist ref gu g 48__--- 1949|1F Al 85 86 | 853, 8553| 53] 85 87g 
St Dorit eel ee: 1942|MN| 95 Sale| 95 95 19|| 94 100 || ~ witge guar gold 3%8.---- k1929|J D}| 91l2 92 | 913g Mar'’24/----|} 91 928% 
25-year sf 8s___._--...-- 1946|M N| 10312 Sale |103! 104 | 12|| 102° 10412) Phrough St L ist gu 48...1954|A O| 82. ....| 82 82 | 11)| 81% 83% 
Chinese (Hukuang Ry) 58_.1951|/3 D| 4212 Sale | 41! 4212} 18|| 41's 42% Charleston & Savannah 7s_.1936|/3 J| 1153g _._.|1153g Feb’24|----|| 11514 115% 
Christiania (City) s f 88....1945/A ©} 108 109 |1077% 10812} 14)| 107, 109 |\Ghes & Ohio fund & impt 58-1929|3 J] 9712 -.-| 98's 98s] 1!) 97 OB 
Colombia (Republic) 644s8..1927/A O| 9512 Sale | 95%, 9512| 41 94% 96 Ist consol gold 5s...-.-.- 1939/M N| 9934 Sale | 99%  9934| 13]| 995g 1001 
Copenhagen 25-year sf5'4s8-1944/J J} 88 Sale| 87l2 88 17|| 8¢ 3! 91l2 Registered_____...._-- 1939|M N] ..-. --..]| 99 Dec’23}----|| -... -... 
*. 3p aap tells aetieare 1944|M S| 96 Sale| 9553 96 | 23]| 93% 96 General gold 444s_.------ 1992|M S| 85 Sale | 85 86 | 30)| g4t, 87Ig 
Exter debt 5s 1914 Ser A__1949/F A/| __._ 90 | 90 90 1 +4 9214 Registered__________-_- 1992/|M S| .... ---.| 8353 Jan’24|----|| 835g 83%, 
External loan 4}48-_------ 1949|F A| 7912 81 | 8014 Feb'24/....|| 80% 8&3 20-year convertible 4148_.1930|F A| 90% Sale | 89% 90%4| 112]| ggg Q2tg 
"eames ea aaa 1953|53 J} 92 Sale| 913, 9214] 112|| liz 93 30-year conv secured 53...1946|A O| 921g Sale | 91%, 923g) 70]| 887% 92% 
Crechoslovak (Repub of) 88-1951|A O| 95% Sale| 9512 96 | 49 +H 96 Craig Valley Ist g 5s_.-_- 1940|J  3| 931g 9412] 923g Jan’24\----|| 92% 92% 
Danish Con Municip 88 "A" .1946/F A] 10714 Sale |107 10714) 5|| 10612 108 Potts Creek Branch Ist 48-1946|J J] 76144 81 | 78 Mar’24\----|| 78 78 
> ear 1946|F A) 107 Sale |1065s 1074; 9 LOSts 108 R & A Div Ist con g 48._.1989|3 J} 80% ___.| 803 8033 79% Sli, 
Denmark external s f 88__--1945!A ©] 10814 Sale |107!2 10812) 20|| 107% 1U09l, 2d consol gold 48_____- 1989/3 J| 75l2 777%! 76 Jan’24\----|| 76 76 
Soe @h..<--<0-.0s04e 1942/5 J} 9414 Sale | 94 9412) 65|| 93's 95%)| warm Springs V Ist g 58--1941|M S| 9214 -...| 93 Dee'23|--~-]| -.. -.-. 
Dominican Rep Con Adm sf 5s’58/F A| 100%; Sale 100%, 100%, 2|| 100 1021%4)| onic & Alton RR ref g 38...1949|A O 5912 Sale | 58le 591g) 26 591g 
 annttlne ager genpats: 1942|M S| 8714 Sale| 8744 88 | 11)| 85% 90 New York Trust Co ctfs__._.- Jéecl ede copa GET" dae “onte 
Dutch East Indies ext 63-..1947|5 J| 9314 Sale | 93 93%) 48|| 93 9553 Stamped Oct 1922 interest..|_._.| 54 68 | 56 5612 53ig 56lg 
SAE OB cdc coun 1962/M S| 93 Sale| 93 9319} 49]| 93 96 Stamped April 1923 interest_.|_._.| 50% _...| 54 Feb’24|----|| 64 64 
53s trust rects_......--- 1953|M S| 87% Sale | 87% 8812} 25|| 8758 90%|| Roiiay first lien 348..-.1950|J J| 39% Sale | 39% 40l2| 203]| goa 40% 
French Repub 25-yr ext 88..1945|M S| 97% Sale | 9414 97% | 648)|  92!2 9812)|Onic Burl & Q—II! Div 3448.1949|J 3} 7912 807%,| 7914 79%) 7]| 78% Silly 
20-yr external loan 74%s_.1941/3 D| 94 Sale | 90l2 94 | 658 od 94%4||~ tTinols Division 48.....-. 1949/3 3] 86%, 8733] 8653 8714 5|| 86 89% 
Gt Brit & Irel (UK of) 5448-1937|/F A! 995s Sale | 991g 100 | 467 99's 10158|| Nebraska Extension 48_..1927|M N| 97% Sale | 97% 97%| 2|]| 961g 97% 
10-year conv 544s8-_--.---- 1929|F A]! 1067s 10714|10612  107%| 35)| 10612 11014 Registered......-.---- 1927|M N| 841g -.-.| 96 Nov'23|---7]| -... .... 
Greater Prague 748-_------ 1952|M N| 85!2 Sale | 84% 86 | 129|| 7612 86 REE EE. on ctuesceees 1958|M S| 97ig 97%) 85 B5lg) 5 87ilg 
Haiti (Republic) 6s______-- 1952/A ©} 8812 89 | 8812 89 2 S68 92 Oe 6 uaa pia 1971|F A| 9714 Sale | 97 97%| 30]) 971g 904 
Italy (Kingd of) Ser A 6}48.1925|F A} 9912 100 | 99% 9912} 48|) 9812 100'8!|cnic City & Conn Rys 58---1927|A O| .... 5253| 5514 Feb'’24|----|| 53 55g 
Sapanese Govt—f loan 4}¢8.1925|F A| 97 Sale | 97 971g} 141 oo 97's Chicago & East Ill Ist 68...1934)A ©] .... --..|10414 Jan’24|----]| 10414 10414 
Second series 444s8_...--- 1925|3 J| 97 Sale| 96% 97 | 25 jn 9718|\C & E Il] RR (new co) gen 58-1951|M N| 76% Sale | 7633 767% a 76 78ilg 
Sterling loan 48___._.._-- 931/3 J} 79 Sale| 78 79 | 120 Sie 81%4)|Chic & Erie Ist gold 58__..1982|MN| 9212 92%| 9212 Q2le 3|| 91% 94% 
Oriental Development 68_1953|M S| 882 Sale | 87 8812} 13 Sole 90 ||Chicago Great West Ist 48..1959/M $| 52 Sale| 51% 52 | 6 50 53% 
Lyons (City of) 15-year 68..1934/MN) 76% Sale | 7414 76%) 54) 72's 81 With Sept 1924 coupon on___.|_...| .... --..| 52 Feb’24|----|| 481g 63% 
Marseilles (City of) 15-yr 68.1934)M N| 7614 Sale | 7414 7614, 59|| 72'8 7712\|Cnic Ind & Louisv—Ref 68..1947|J J} 105% --_-|106% Feb’24|----|| 105% 108 
Mexican Irrigation 44%s_-...1943,MN| 2714 33 ; 30 Dec'23/..__!| ---- ----|] Refunding gold 58____--- 1947,\J 3} 9512 9612; 95% Jan’24\----|| 953, 95% 
Mexico—5e of 1899___..--- 945|Q J| 4812 Sale | 46 4812) 15|/| #3 5112) Refunding 4s Series C_---1947|J 3} 81 85 | 82 Feb’24 ~--;l| 82 Bat 
Gold debt 4s of 1904.-.-.1954|J BD) 274 Sale| 27  27%4| 7|| 26 29 || General 5s A_.---------- 1966|M N| 825 83 | 825, 82%] 1] Sil, 84 
Montevideo 7s....-_..---- 1952|3 D| 86 Sale! 86 86 31 ps ssi General 6s B__--------- c1966/J J} 96%, Sale! 9612 97 O5lg 97% 
Netherlands 6s (jlat prices)..1972M S| 92 Sale, 91l2 92 | 123 shoe 96%) Ind & Louisville Ist gu 48.1956,3 J| 70 74 , 82% Dec’23|----!) 2 o_o 
Norway external s f 88__.__- 1940/4 ©] 111% 11141103 1117/28]! 109% 112%|\onic Ind & Sou 50-year 48..1956/3 J| 82% 84le| 8212 Mar’24|----|| S2ig B48, 
Ti iemanishhatdivenaroat 1952|A ©! 9212 Sale | 915 9212) 33) 9112 94I2//Chic LS & East Ist 4148.--1969|J D] 88% 8912| 8814 Mar'23|----|| 871g 8814 
6s (interim certificates) ...1943|F A} 93 Sale | 9214 93 62 coe 94 ICM & Puget Sd Ist gu 4s__-1949|J J| 537% Sale | 52% 5414) 96) @ 55% 
Panama (Rep) 548 tr rects.1953|J D| __.. -...| 954 9512) 10|| 95% 97!2)i\cn 4 @ st P geng 4s Ser A-c1989|J 3} 71's 71l2| 71 7il2| 62\| Jom 71% 
Porto Alegre (City of) 8s__..1961|J D| 96 97 | 96 96 1 ote 971, General gold 34s Ser B_.€1989|J 5| 61%; 6312] 621g Feb’24|----|| 62 63 
Queensland (State) exts{7s1941/A ©] 105 106 [10512 106 9}| 2104's 107 General 44s Series C_...€1989|J  3| 7914 79%4| 7914 7912} 23/) 78 gi 
a ana scotia 1947|/F A| 10014 Sale {100 = 10014|  16|| 99'2 101's|| Gen & ref Series A 4}48..a2014|A O| 52 Sale| 5lig 52 28 | 40% 58t2 
Rio Grande do Sul 8s_____.- 1946/A O| 96 Sale| 96 96%) 7|| 92 ovis Gen ref conv Ser B 58_..a2014/F A| 56 Sale| 55 56 iat 55 58% 
Rio de Janeiro 25-yr s f 88_.1946|A ©] 9414 Sale | 93% 9414) 21|| 8758 9414) Gonvertibie 4%s.---._.-- 1932/3 D| 56l2 Sale | 56 567| 163;) §41g 5014 
rc ey aad pepe 1947|A O| 9114 Sale| 9114 92 | 20|| 87 93 pps each pen ails 1925|5 D| 80 Sale| 78% 80 | 981!) @gig 81% 
El Salvador (Rep) temp 88--1948)J 3] 10012 Sale |100% 10012} 21)| 100 10012/| 95" vear debenture 48__-—- 1934/J J| 53 Sale| 53 5312} 16)| agig 56 
San Paulo (City) s f 8s____- 1952iM S|} 97 98 | 97 9714] 10 95'2 98%)! Ghic & Mo Riv Div 58....1926|J 3| 97 9712] 97% 97% * 96 97% 
San Paulo (State) extsf 8s_.1936/3 J| 99 Sale| 99 9914) 35]| 98% 9912!| Chic & N’west Ext 48..1886-1926|F A| 96% Sale | 96% 96% 9643 
Seine (France) ext 7s__..-_- 1942/J J} 81 Sale| 791g 81 | 148 UF 8214 Registered. ___._- 1886-1926|F A] .... -.--| 87 Feb’24|----|| 96 96% 
Serbs, Croats & Slovenes 83_1962/M N| 74% Sale | 7453 7514| 171|| 63% 7512! General gold 34s8_..----- 1987|M N| 7014 707%| 7114 Mar’24|----|| 69% 72% 
Boissons (City) 6s_......._- 1936|M N| 7812 Sale| 7614 7812] 25|| 76 Sli, * igeneapbtokang: p1987\Q F| -.-- ----| 685s Jan’24|----|| 6853 6853 
Sweden 20-year 68__-_-_-_- 1939/3 D) 102 Sale {102 = 103 | 27|| 102, 105%4)| General 4g_._._.-------- 1987|M N} 79 8014! 80!g —80ig 80 815s 
Swiss Confeder’n 20-yr sf 881940|J J} 1122 113%/113 114 | 22|) 111% 118 Stamped 48______-.--- 1987/MN] 7912 80 | 80% Feb’24|---7]| 79% Sits 
Tokyo City 5e_......-.-.- 1912|M $| 61i2 Sale| 614 61%] 81|| 61% 153°5|| General 5s stamped -____- 1987|M N/ 100 101 | 99% 100 || 992g 100% 
Uruguay (Republic) ext 8s._.1946|F A| 102% Sale |1024% 103 7|| 102 rH Sinking fund 6s8_---- 1879-1929/A ©} 102% _...]10214 Mar’24|----)|| 99 1021, 
Zurich (City of) s f 88_____- 1945/A O] 110 111 {110'g 110%) 7|| 110 112 Registered _ _ - -.--1879-1929|A ©} 101% _--.|101% Feb’24|----|| 201 1021, 
Sinking fund 5s____- 1879-1929/A O| 9612 99 | 96% Mar’24|----|| 963g 978, 
Rallroad. 9 . Registered ______- 1879-1929|A O| .... ----| 96 Jan’24|/---- 
Ala Gt Sou Ist cons A 58_...1943/J D} _... 964] 9614 Feb’24)____ 5% 9614 Sinking fund deb 58_..._- 1933|M N| 98 100%] 99% 100 9712 100 
Ala Mid Ist guar gold 5s....1928|M N| 9934 10014] 995s Jan’24/____|| 98% 9953!| ~ pRopistered ....___.... 33|MN| 97 100 | 97, Dec'23|--5- ee gree 
Alb & Susq conv 3%s__---_- 1946|A O} 79 791s) 79 79 2}} 78 8012)! 40-year panna DORs. caw 1930|J D| 10553 105%4/105%g 10512 . 10414 106% 
Alleg & West Ist g 48 gu-._.1998/A ©} 80lz Sale | 8012 8012) 1|| 89 8012!) 15 vear secured 6148 @....1936|M S| 106% Sale |106%, 107 13|| 106% 108ig 
Alleg Val gen guar g 48-_._. 1942|M S| 89 Sale | 89 89 1|| 88% 89%4|/ Chic R I & P—Ratlway gen 481988|3 J| 794 79%| 79% 79% 7814 801g 
Ann Arbor Ist g 48_______- 1995|Q J| 57  --..| 57  Feb’24|_.._|| 57 60 Rentiees.__.........5..- 5 3| ..-. ----| 76% Jan’2s “"z5|| 76% 76% 
Atch Top & S Fe—Gen g 4s. 1995 A O| 86% Sale | 86 86%,| 72|| 86 88%) Refunding gold 4s______- 1934|A O| 7612 Sale| 755g 7612 7353 78ig 
SRR aag ee Rape: 1995|A O ; 85 Feb'24|....|| 79  8614)\Chic St L & N O gold 58.---1951|3 Dj} 100 102 |10012 Jan’24|----|| 99 1001, 
Adjustment gold 4s____- k1995|Nov| 7912 Sale | 7912 7912} 1|| 7912 81% ©" pal atti 3 D| ---- ----| 9553 May’23|----]] -... Looe 
Stamped ____________ 1995|Nov} 797s 8014 |795s 797%| 29|| 7912 82 CREE 5 db anes x 1951/3 D| 77 ----| 37 Feb’24|----|| 77 77 
Conv gold 4s 1909__...-- 1955/3 Dj 8312 -...| 82 Feb’24\_.._|| 83'4 83%)! Joint Ist ref 5s Series A_.-1963|J D| 94 Bale | 94 94 5|| 94 961g 
Conv 48 1905---....---- 1955|3 D} 8412 Sale | 8412 — 842 Sllg 8412/| Memphis Div Ist g 48..-.1951|J D| 80 84 | 805 Feb'24|----|| 8053 8053 
Conv 4s issue of 1910---_- 1960|3 Dj) 8053 -...| 81% Feb'24|....|| 81% 81%)lc gt L & P ist cons g 5s_.-.1932/A ©] 100 102%|/100 Feb’24|----|| 997% 997% 
East Ohio Div ist g 48_...1928|M 8} 9533 -...| 96 Mar’24|.._.|| 95!2 96%s|iCnic St P M & O cons 68_.-1930|3 D| 1034 Sale |10314 104g} 19]| 10185 104g 
Rocky Mtn Div ist 48.._..1965|3 J| 81% 82%) 8112 Mar’24|.._.|| 80 8112)! Cons 68 reduced to 8)48..1990 J D| ---- 71 | 8953 Jan’24|----|| 896, 8953 
Trans-Con Short L ist 48_1958|J J) 837%, 84%) 8414 8414) 10]| 8318 8712||) Debenture 58._.....---- 16s0ime S| 94 95%) 94l4 9414 8]| 931g 96 
Cal-Aris ist & ref 4348°°A"1962|M 8! 902 Q1ie| 90! 91 | 181! 9018 92%llCnic T H & So East ist 5a..19601J D| 79 — 79%| 79 79%| 32|| 771g 70% 





© No price Friday; latest bid and asked. $6—=£. a Due Jan. d@Due April. ¢ Due May. g Due June. } Due July. k Due Aug. oDue Oct. pDue Nov. : Due Dec. sOption sale. 
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} Ask Low Htoh| No.| Louw High Illinois Central (Concli ided)— | Bid Ask Low Hioh| No '\\Low High 
Chic Go Ger bist gu4%sA- 1963) 3 J 901, Sale | 90%. 901 7|| 893s Yile|| Purchased lines 3%s- 78 Sale | 78 78 | 1) 76le 78lg 
be 3} 99lg 993%) 99%, 99: 3| 3|| 977, 100 || Collateral trust gold 4s 8014 Sale | 80, 803, 6| 79% S8llg 
Ist Beriee C 6%s-_-. ‘ 19631 3} 115 Sale |114%, 115!4} 5|| 11453 115% Registered _ _ ..' 78 Jan'24 ---- 
Chic & West Ind gen g 63. _€1932/Q M| 105 105 Dee'23} : Refunding 5s , 100%, 100 10012, 26 
Consol 50-year 48. .* 1952|J J3| 74% Sale | 74 74%} 21|| 7llp 75%|| 15-year secured 554s- Sale 101 101%; 20 
15-year a f 7%s- 1935|M $! 103!5 104 /|103)- 103%} 6)! 1012 103%, 15-year secured 6s g . 10912 109!2 2| 1081g 
Choc Okla & Gulf cons 58...1952|M. N) 96 96 Feb'24) | 94 9% Cairo Bridge gold 4s 88 | 85 Jan’24 ---- 85 
C Find & Ft W ist gu 48 g--.1923|M N 88 Mar'l7} pee Litchfield Div lst gold 38_192 ash 7053, 701, Mar'24----|| 697% 
Cin H & D 24 gold 4s 1937\5 J } 88 Dee'23) ea ade Louisy Div & Term g 3 %s 1953/J 7612 743, Feb’24 ---- 74% 
CIStL&C listg¢ 4s . --k192 36\Q F 5g 9Ole| 897, Jan'24| &9 897g|| Omaha Div Ist gold 3s___1951|F 701g 69% Feb’'24 ---- 6834 
Registered _ ..--_- _..-k1936|Q F} i | 87 Dee'23) sci St Louis Div & Term g 3s_1951/J Feb'24 ---- 7012 
Cin Leb & Nor gu 48 g_.---1942|MN 33 | 861, Feb’24| 86 = BB 14 Gold 3%s -1951|J3 Feb’24'----|| 7714 
Cin 8 & Cl cons Ist g 5s "1928/3 J Q&lo 98% Feb'24 | 98% 99% Springfield Div lst zg $Y 68.1951\3 et: { Jan'24 ---- 755s 
Clearf & Mab ist gu g 58 1943/3 3} 955 153 Mar’22 ao ae Western Lines Ist g 48__.1951/F 87 | 4%, Dec’23 ----'| ---- 
Cleve Cin Ch & 81 L gen 48.1993\/J D) 75 7910} 80 le 87% 3 783 S8l1le Registered _ _ - 1951|F 8444) 9: Mar’l6 ----|| ---- 
20-year deb 4%s_._...--1931)3 937s 4 923, 94 | 9214 Y4l2e\ind b & W ist pref 48 1940,/A 100 | Mar'l6 ----|| ---- - 
General 5s Series B .1993\3 7!e 100!e) 9% 134 Feb'24 98 997g'\Ind Ul & lowa Ist g 4s wy) ae 3%, Feb’24 ---- 84% 
Ref & impt 6s Series A__.1929)J lo Sale [10112 102 | 10012 102 | Ind Union Ry 5s A 1965|5 9612 96!, Mar'24 ---- | 96lg 
és C. .--1941)3 193% |1913, Feb'24| 101% 102% Int & Great Nor adjust 63. .1952|3 Sale | 50!2 5llg 273) 404g 
Cairo Div Ist gold 4s. 1939\3 89 | 88lg Feb'24! &8l4 ist mortgage 6s certificates1952\J Sale | 9212 9314 39) 90% 
Cin W & M Div Ist g 43--1991)J 79 | 7714 Feb'24 80 ||lowa Central Ist gold 5s 1938/3 6814 6612 Mar'24 ---.| 6415 
St L Div 1st coll tr gg 48_.1990|M 7914) 795, Feb'24) | 4, «681 Refunding gold 48__- 1951 ™ 7g Sale | 195s 20 | 8 16% 
831g 837% Feb’24----| 83% 
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Spr & Col Div Ist ¢ 4s 1940 M 87%%| 8612 Mar’24 51g 8612 
W W Val Div Ist g 4s -1940\5 925, Sept'23 James Frank & Clear Ist 48.1959\3 
CCC & I gen cons g 6s -1934)3 , |11051g Mar’23} 353 105! : | 
Clev Lor & W con Ist g 58. -1953)/ ¢ G87) GR, Jan’24 Y8'4)/\Ka A& GM lst gu g Ss 193° \J : cane = eo-- ooee | -s-- 
Cl & Mar Ist gu g 4'48__---19: N| 94% 84% Jan'24 g $44|/ Kan & M Ist gu g 4s 1990/A 781g 78!2 7812 5] 78 
Cleve & Mahon Vall g 5s_- 941, 97 95 Mar’23} wees “e 24 20-vear Ss- 1927'J < Sale _ 98'2 987g 95 987% 
Cl & P gen gu 4148 Ser A_- | 91 Mar’21| ---- ----||K © Ft S & M cons g 68 1025 M 214 103 |102 103 18} 10012 103 
Series B “19421 10410 Sept'15! _--- «----l|KCFtS&M Ry ref g 42__1936\A Sale | 76 7612 37 731g 77% 
Int reduced to 3148. .--1942} 7612 Feb'12} _.-. ----|KC& MR&B ist gu 58..1929/A O| 9312 9412 95 Feb'24----| 95 97 
Series C 3%4s____-_- 7 o48)™ 70's Dee'l2 ows ----|| Kans» City Sou Ist gold 38. 1950\A 57 Sale ; 67 6712 18 67 69% 
Series D3 48--- - - - 1950) 78 | 67 Jan's oo || Ref & impt 5s- Apr 1950'J ° Sale | 8733 88% 22) 86 89 
*leve Shor Line Ist gu 4s 1961} 9124) 91 Wie 9212|| Kansas City Term Ist 48. -.1960|3 2 214 Sale | 82 821g 61) 8ilg 83% 
Cleve Union Term 548----1972 Sale |103),; : : 102% 104 |\Kentueky Central gold 4s_.1987\J 2 831g) 82 Mar’24 ---- 82 83 
58 (wi)__- ---1973 98 ' 9712 978 2|' 95!2 97%) Keok & Des Moines Ist 5s. -1923/A 511g 647%| 63 Feb’24 ----, 625 63g 
Coal River Ry Ist gu 48. -.1945 8212) Sle 2} | 80 8218 |Knoxv & Ohio Ist g 6s 1925) J _.|1003g Mar’24|---- | 100% 100% 
Colorado & South Ist g 48. .-1929 2» 93%! 935, 9324 ‘ 92%, 957g | 
Refunding & exten 4'48..1935 ‘—- | 83le 84 i] 80l2 8512 |Lake Erie & West Ist g 58 -1937|3 J] 95% Sale | 944 95%, 935% 95% 
Col & H V Ist ext g 4s_- 1948 | $21; Mar’24 81's 8214) 24 vold 5s- 1941/4 881 89 | 89 Feb’24]- 87 = 8914 
Col & Tol Ist ext 48 -- 1955 83 | 795g Nov'23 ---- ----|]Lake Shore gold 3s-- 1997\3 761; 771s) 76% Feb'24)- 751g 80 
Cuba RR Ist 50-year 58 g-.-1952 Sale | 82% 8314 81% R412 Registered ___- 1997.3 76120} 75 Feb’24}- 75 75 
oe Oe Tt, .nccssnceostOee 10114/101 LOL, 101 10212} Webenture gold 4s- _.1928'M 951, Sale | 95 9533) 94% 95% 
| 25-year gold 43___.__.---1931|M > 93 Sale | 92% 93! 924 93lg 
9612) 9212 Jan’24 |} 9212 9212 Registered - -1931\M ? 917% --= =| 913, Dec’23}--- 91% 91% 
Sale | 85 8512 5|| 835g $7l4)|Leh Val N Y Ist gu g 4%s_. 1940/5 9312 937) 935g Feb’24]- 92% 94 
4 OBle) G24, 9314} 23)| 925, 94% Registered __ 1940/3 903, ____| 90% Oct'23 
Sale |100 10012 9712 101 ||Lehigh Val (Pa) cons g 48_.2003/M ? 7633 Sale | 76% 77 
7!4 Sale |106%, 10712 3|| 10612 10812!| General cons 44s- 2003 M > 8723 Sale | 87% 87% 
89 May'22 || ---- -.--||Leh V Term Ry Ist gu g 58_.1941/A 100!g 103 |10134, Feb'24 
Sale | 685, 6914] 35|| 671, 70 Registered ____ _.1941\A a 99!2 Jan’24 
7412) 74 74 7212 74!2||Leh Val RR 10-yr coll 63__n1928|M 25g Sale |102% 102% 
Sale | 81!z2 82'2 || 7912 8312|)Leh & N Y Ist guar gold 4s_.1945'M 212 Sale | 8212 §2'2 
377g| 37 38l4] ¢ 37 = 41% | Lex & East Ist 50-yr 58 gu_ 1965 A O} 991g 995g) 991g 9914 
491g Oct'20|_.__|| ---- ---.||Little Miami 4s ..1962 M _.--| 81% Nov’23 
39 | 38l2 Mar’24|}____|| 38 41 ||Long Dock consol g 68_.-- 1935 A 5g ____|1065g Feb’24 
3944) 371g Feb'24|_-_- 37%3 3814||Long Isld Ist con gold 5s_-h1931 Q ¢ | 9812 Feb’24 
3712) 3714 Jan’24 371g %371!4|| 1st consol gold 4s. -_-- --/19% | GOs 99 Dec’23 
40 Jan’24!/_ 40 40 Genera! gold 4s 86 | 84% 843 
, Jan’24|_ || 38!2 3812)) Gold 48 is 831g Jan’24 
5\| 42% 47 Unified gold 4s 7934 Feb'24 
e--- ---- Debenture gold 5s 9: 9134 92 
60 69 20-year p m deb 5s 5 514] 8414 Feb'24 
60 62 Guar refunding gold 4s8- -- 8012) 79 7912 
8712 9012/| Nor ShB Ist con g gu 58-a1932 Q J 943,| 9434 Feb’24 
---- ----||Louisiana & Ark Ist g 5s8-- ! PE 9712 
os 98 9914||Lou & Jeff Bdge Co gu g 48. 813g] 804 81 
July'23 ---- ----||Louisville & Nashville 5s--. 1021g} 10144 10134 
82 76082 Unified gold 4s___.------ “1940 Sale | 891, 89% 
DE can aesccose 1940 _...}] 9014 May’23)---- 
2 July’23}- ---- ----|| Collateral trust gold 58.--1931 Sale | 9712 99 3 
Mar’24)_. 93 94%8|| 19-year secured 7s-------1930 107 {10612 106%, 4, 
Feb'24 98%, 98%/| ist refunding 5%s 105 Mar'24 ---- 
9814) 15), 98 9y hs B (when issued) Sale Pry 
Feb’24| _- 9712 100 N O & M Ist gold 6s ese Feb'24 ----!| 
105 - 1045, 1051+ 2d gold 6s 1930 10312 Feb’23)----| 
64% heey 6512}! Paducah & Mem Div 48_-1946 none 5 
--- --- St Louis Div 2d gold 3s_-1980 61 
532 5614 L&N&M EM Ist e448 1945 
=< == = L & N South joint M 48--1952 
“B8i2 921g Registered h1952 
5434 oT" 'Louisy Cin & Lex gold 448-1931 
oie 
65 ||Mahon Coal RR Ist 5s.----1934 
9538 3}| 8912 957s!) Manila RR(Southern Linew) 1939) 
Jan'24 314 8314||Manitoba Colonization 5s - - 
Jan'24 ‘ 83 ||ManGbB& N W Ist 3s. -- 
Apr’23} - -__| ----}||Mex Internat’l lst cons g 4s- 
Apr'21 ----||Michigan Central 5s 
Oct'23} - ee Registered 
. nah 2 Dec'23 ee (es eS 
Sale 94 933, 945g Registered 
2 87% 3g Feb’24]__ 88 JL&S ist gold 3%s 
67 78le Mar’24) _ - 6814 Ist gold 3\%s 
84 84 23g 84 20-year debenture 4s 
1007, 10044)10114, Feb’24)____ 1U114]| Mid of N J Ist ext 5s 194u 
87 Sale | 87 87 84 Ii/Milw LS & West imp g 5s. 192¢ 
106 10612 Jan'24 10612)| Ashland Div Ist g 68 1925 
98 983;| 9812 9BIa| 2|| Mich Diy Ist gold 6s 1924 
95l2 98 | 98 July'23|__. Milw & Nor Ist ext 4448_--_1934 
89% 9914) 90 90 | 5 Cons extended 44s. _...-1934 
9253 93%) 925, 93 | 21 9 ¢§ Mil Spar & N W Ist gu 4s_-1947 
8414 8412 Mar’24) 2 86 ||Milw & S L Ist gu 3%s-_---1941 
9212 931g Mar'24)____| ‘ 31g|| Minn & St Louis Ist 7s-----1927 


) 6ll2 63 | 611g Mar'24)_- Ist consol gold 5s--- - -1934 
Gila V G & N Ist gu g 58... -1924 9912 100. Feb'24)____| Ist & refunding gold 4s--.1949 


Gou & Oswegatch 5s___._..1942|J3 D| 95'o 99 983, Feb’24!__ g Ref & ext 50-yr 5s Ser A_ 1962 
Gr R & Tex Ist gug 4%s_- --1941\3 3} 91 93 91 91 , MSstP&SSM cong 4s int gu’3s 
Grand Trunk of Can deb 78.1946/A QO} 111%, Sale |1103, 11144 ] Ist cons 5s- — 
15-year s f 6s 1936|M $} 10314 Sale |10314 10312 | 212 104%|| 10-year coll trust 6148___-1931 
Grays Point Ter 5s 8534 _ }10112 Apr’O7}____]| - abe } =e 1946 
Great Nor gen 7s Series A-- 1936 10712 Sale |1067g 10712 5 10814||_ ist Chicago Term s f 4s-_.1941 
Ist & ref 4s Series A_- -1961 J J} 855, Sale | 855, 8534 | 5 8812! MSSM &A Istg 4s int gu_.1926 
0 er 1961 J} 90 June’23}_ re Mississippi Central Ist 5s._.1949 
1952)3 J) 98 Sale | 9712 98 ¢ ¢ M K & Okla Ist guar 5s_- --1942 
Green Bay & W deb ctfs “*A’’___- 60 6112) 601g Feb'24 } Mo Kaz & Tex—Ist gold 48.1990 
Debentures ctfs ‘* 7lo 75g) 71g 7's : Mo-K-T RR—-Pr | 5s Ser A-1962 
Greenbrier Ry Ist gu g 4s8__.1940 831g 84lo Oct’ 23 a eked J 40-year 4s Series B 1962 
Gulf & 8 I 1st ref & t g 5s__01952 8315 86 8314 ‘ 10-year 6s Series C : 
Harlem R & Pt Ches Ist 4s__1954 N| 76 7810| 77 all q Cum adjust 5s Ser A Jan- 1967 
Hocking Val Ist cons g 4%s- 190915 J} 84% Sale | 837g = ‘ Missouri Pacific (reorg Co) 
Registered 80le 85 | 8lle 23} - > ‘ [st & refunding 5s Ser A_-1965 
H & TC Ist g 5s int gu_ 9712 98 971g } "7 “ lst & refunding 5s Ser C_-1926 
Houston Belt & Term Ist 58.19: 91 9214} 9214 } "2 3 y Ist & refunding 6s Ser D__1949 
Hous E & W T ist g 5s 953g __.-| 95% Genera! 4s 
Ist guar 5s red 953, 98 | 93g “ Missouri Pacific— 
Housatonic Ry cons g 58_- 8212 95 | 8414 rg “ai 
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Day & Mich ist cons 4'4s__.1931 
Del & Hudson Ist & ref 48. - -1943 
20-year conv 58 ‘ 

l5-year 54s 
10-year secured 7s 
D RR & Bdge Ist gu 4s g- 
Den & R Gr—Ist cons g 48 “19: 26 
Consol gold 4%s- _------1936! 
Improvement gold 58-.---.1928) 
lst & ae 5 58 
do Registered 
Farmers L&Tr rets Aug '55- 
Bankers Tr ctfs of dep 
do Stamped ‘ 
Am Ex Nat Bk Feb '22 ctfs_|__ 
do Aug 1922 ctfs 
Des M & Ft D Ist gu 4s. 
Des Plaines Val Ist gu 4 43_- 
Det & Mack—Ist lien g 4s_- 1995 5 
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Dul Missabe & Nor gen 5s- “1941 
Dul & Iron Range Ist 56-_--.1937 

Registered — 
Dul Sou Shore & Atl g 5s_- .1937 





E Minn Nor Div Ist g 4s8_--- 1948 
E Tenn reorg lien g 58 
ET Va & Ga Div g 5s 1930 
Cons Ist gold 58___._--..1956 
Elgin Joliet & East Ist g 58__1941 
Erie Ist consol gold 7s ext_.1930 
Ist cons g 4s prior.._---- 1996 
Registered 1996 
lst consol gen lien g 48. . 1996 
Registered 1996 
Penn coll trust gold 4s_.1951 
50-year conv 48 Ser A__1953 
do Series B_.._---.1953 
Gen conv 48 Series D__.1953 
Eric & Jersey Ist s f 68__...1955 
Erie & Pitts gu g 34s B_-_-_-1940 
_..-1940 
Evans & T H Ist gen g 5s. .-1942 
Sul Co Branch Ist g 5s-_.1930 
Fargo & Sou 68 .1924 
Fla Cent & Pen Ist ext g 58.1930 
Consol gold 5s - - _ - --1943 
Florida E Coast Ist 4 Ys 
Fonda J & Glov 4%s-- 
Fort St U D Co Ist g 4%s ; 
Ft W & Den C Ist g 5%s_-_-1f 
Ft Worth & Rio Gr ist g 48__1928 
Frem Elk & Mo V Ist 6s- - - 1933) / 
GH&S8AM &P Ist 5s___-1931) 
2d exten 5s guar_____ __-1931 
Galv Hous & Hend ist 5s__.1933 
Genesee River Ist s f 68___.1957 
Ga & Aia Ry Ist con 58... 01945). 
Ga Cir & No Ist gug 5s___.1929 
Ga Midland Ist 3s- _.1946 





Jan’24 ---- 
Feb’24 ---- 
| 
Feb’24 ---- 
59le2 
Mar’ 24 ---- 
Feb’24| ---- 
Mar’13) ---- 
Feb’24' ---- 
Jan’'24'---- 
Jan’24! ---- 
Feb’24 ---- 
Feb’23 ---- 
Mar’24 ---- 
93% 3 
Apr’23 ---- 
9912 15 
Dee’23 ----; 
Janes ---- 
Mar’24 ---- 
Feb’24 ---- 
8414) 
82 
10014 __.. 2 Feb’24 
647 2 6412 
FS 7g| 21 22 | 
184: ( 19 | 10 
87 Sale 87145 7} 
99 Sale | § 99 2) 
10212 Sale 2lo 103 7) 
10012 103 ‘ 10212' 12 
913, ___.| 91le Feb’24 ----! 
9712 Sale 2 9712 5, 
8614 90 Jan’ 24 eece 
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7634 Sale 
81 Sale 
6612 Sale 
9712 Sale 
5534 Sale 


7812 79 
9534 9614) 95% q 
9312 Sale | 93 9373| 87 
Sale | 55%4 561g| 224 
8412 8212 Feb’24!---- 
----| 92% Jan’24)---- 
5 | 6853 Feb’24)---- 
4103 |10212 Mar’24!---- 
10114/101  Mar’24'---- 
~—— =| T5le 75lq' ---- 
9734, 94 Mar’24/---- 
ik -|} 9612 9612) 
78g) 78's 78i3, 3 
8153 83 | 81 Oct’23|----|| -.-- 
10812 10912, 108% Jan’24} ---- 10812 
100 


99 222401” _i0 99% 101 
= Due Sept. o Due Oct. s Option sale. 
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: xtended at 4% ---.1938 
Hud & Manhat 5s Series A__1957 82 Sale | 81 adab oie cviac tan 6 00... 1048 
Adjust Income 5s 1957 61 Sale | 61 4 


M Id 4s 
Iinots Central Ist gold 48_-1951 91 _...| 90 Mar'24| Mobile & thio new gold 60..1937 


Registered -z-- ---| 831g Sept'22) - : - Ist extended gold 68----41927 

Ist gold 3 4s 78 81 | 80 Feb'24)- ol] General gold 4e 1938 
‘on 3 
“a 





POuae 
"zo 


dune +oachey. ee Montgomery Div Ist g 58.1947 
7753 86 77% Jan'24|_ 77% St Louis Div 5s 192 

----||Mob & Ohio coll tr g 4s__--.1935 

7 — rE Ist ahd 4s 

t 

acete.- ac601 Were ONDE SUl-~+ Penies Eee CR od agg : 
85 8553) 85 8533! 11\! 8412 86%! 1st enar gold 5s 
* No price Friday; latest bid and asked this week. a@ Due Jan. >} DueFeb. ¢DueJune. & Due July. 


once sous) Sem Cen ae. 
59!2 72 | 8314 Mar’22)-__ 
821g _..-| 83 85le 8 


1st gold 3s sterling 
Collateral trust gold 4s-_- “1982 
red 195 
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BONDS. £3) Price | Week's \3.|| Range | BONDS. Sy Price Week's -|| Range 
N.Y.STOCK EXCHANGE 33 Ertday | Range or 33 | Since || N.Y. STOCK EXCHANGE =k Friday Range or > Since 
Week ending Mar. 14. —a| Mar.14. | Last Sale Jan.1. |} Week ending Mar. 14. —=a&| Mar. 14 Last Sale 3 Jan.1 

'B Ask “~ High| No.\ Low High\| Bia Ask| Low Htoh' No \\Low Hh 

M & E ist gu 3s_._..--_.- 2000|J DB) 75%: 77 77 2|; 76!2 77 | Peoria & East Ist cons 48_..1940/A O| 70% 71%| 71 7133, 17|| 67 74% 

Nashv Chatt & St L ist 68_.1928|A O} 100 Sale | 993 4, «6100 | 6|| 997 1007 | a a 1990/Apr.;| 22 Sale | 22 22 1 21 24% 

N Fila & § Ist gu g 5s____-_- 1937|F A| 975, | 961, Oct'23)....j] .... ..--||Pere Marquette Ist Ser A 58 1956|J J} 931g Sale | 92% 9314; 38 9lig 94 

Nat Ry of Mex priien4%s_.1957|J J | 30 Sept’23 eee esi ee 1956/5 J} 923, 9314) 773, Mar’24!-.--|| 76lg 793, 
July coupon op..-...-.--.--- ----| 2215 25 | 25 Feb'24 } 23% 37 ||Phila Balt & W Ist g 4s___-- 1943;|MN| 90 91 | 91 Feb’'24|----|| 901g 91 
SS eRe aieS * | 26 Nov’23 || ---- ----||Philippine Ry Ist 30-yrsf4s81937/3 J| 381g 397) 38 39 7\| 39 43% 
General 4s (Oct on)_.-__- 1977\|A QO} ‘ | 265 July’23} - ee PCC & 8t Lgu4%sA_-_-.-- 1940)A ©] 94le Sale | 9412 9412) 1 935% 94 
Apsl Geupes GR.....<<<<+--- scosl 28 21231 Jur 23) | epee: Series B 4s guar... __-. 1942)/A O| 933%, ___.| 9414 Mar’ 24) ---. 937% 944 

| ee a TA Bas | 24 Dee’Z3 ---- ----|| Series C 4s guar......- 1942;|M N| 9314 ____| 9314 Jan'24/----|| 9314 94ly 

Nat RR Mex rrior lien 4%s- 1926/5 J) __ 7 | 3814 June’23 ian Sao Series D 4s guar. -.1945|M N| 871g 88 | 87  Feb’24!---- 87 87 
July coupon on.........----. ----| 3414 37!2) 36 Jan'24 36 0=— 336 Series E 314s guar gold___1949/F A 863, ____| 8634 8634 1\| 861g 86% 

gy SSeS Stil cise wantin “ae ---- ----|| Series F guar 4s gold____- 1953|J_ D} 86 8912] 9112 June’23|----|| ---- --.- 
Ist consol 48 (Oct on)_...1951;A QO} __ ----| 28 Apr’23]...-/] .... -... Series G 48 guar______._- 1957|M N| 86 9314) 93 Sept’23!----|] ---. ---- 
April coupon on._......---- a --| 36 Jan’ + ||} 36 36 Series 1 cons guar 4%s_..1963|/F A! 905g ____| 905g Feb’24!---- 9053 90% 
hey) eet eie oat Bate | 10 22 Series J 444s_._..___....1964|M N| 903g ____| 905g Feb'24|----|| 90% Q1l, 

Naugatuck RR Ist 4s_____.1954|M N| 69 } pa ee General 5s Series A__---- 1970/3 D| 96% 97 | 95le 6 14); 9512 971, 

New England cons 5s......194F/J J) 83%, ___-| coce onn- ees & L, Erie 24 g Ge....- al928|A O} 9712 ._.-_| 963, Feb’24/----|| -.-- -..- 
| aaa 194515 3] 74ig ___-] 7 83 |iPitts McK & Y ist gu 6s....1082/3 3] _... ..../1058 Deo'S3)----j| .... <a. 

NJ Junc RR guer Ist 4s___.198¢/F A} 89 —_._ |} Pact 4s 2d guaranteed 6s______-- a nateel 9514 June’22'----|| -.-- ---- 

NO&NE Istref &imp 434s A'52\3 J) $2% £37 22|| 8llg S412||PittsSh & LE Ist g 58... __- 1940|A CG} 99 9912| 99 Jan'24/----|] 98l2 99 

New Orleans Term Ist 48_..195?|J J3| 78 Sale | 77 24 76!, 79 Ist consol gold 58_._.-.-- 1943|3 J| 967, __..| 98% Feb'24'---- 97 98% 

WN O Texas & Mexico Ist 6s_.192'|J D| 10114 Sale |1011; 1015s} 22]|) 1003, 1015g||Pitts Y & Ash Ist cons 5s_..1927|M N| 99 Sale| 99 99 1\| 991g 991, 
Non-cum income 5s_----_- 192°|A O| 91 Sale 883, 91 126 851, 91 || Providence Secur deb 48....1957|M N| 3914 ____| 3314 Dee’23|----|] -.-. ---- 

NM & C Bdge gen gu4%s___.1945/J 3} 902, 927 7@\ 90 Dec'2? shia Providence Term Ist 48___-_- 1066s © Féhs nl TEM DOSER ccccll «ane coco 

NYB& MB Ist cong 5s_.1935|A O| 97"; 95%;| 95 Feb’24 95 95 ||Reading Co gen gold 4s-_---- 1997)3 J} 895g Sale | 8933 8934; 6'| 874 91% 

N Y Cent RR conv deb 68__1935 |M_ N| 1044; Sale |104 1047] 266]| 1U3le 1055, Certificates of deposit ..____- i 89le 89le 89le 2|| 87% 91% 
Conso!] 48 Series A_____-_. 1995|F Aj 80% Sale | 801+ R03 3 801g &3!4 Jersey Central coll g 48_.-1951|A O|] 847, 85 | 85  Mar’24/---- 83\4 86% 
Ref & impt 44s “A"___.2012/|A O]| 86 86le] 86 86%] 34]] S851, 891s|| Gen & ref 4%s Ser A----- 1997\3 J} 88% Sale | 88! 8812} 66)| 88g 88% 
Pe!) EEE 2012|A ©] 9612 Sale | 96 961s} 125 95%3 9712||Renss & Saratoga 20-yr 6s__.1941|M x| 109 ga tated | Wet So 

N Y Central & Hudson River— Fe) aaa 1927|A O| 9814 ____| 9814 Feb’24!---- 98!g 984 
Mortgage 34s... ----- 1997\J  3| 745g Sale | 74); 74> 16 74 7612) Rich & _—— ly ae 1948|M Ni 70 eooc!| C2 MEBPEBlc<<-cll esce cove 

SS Saas 1997|J3 J) 71 723, Mar’24 721g 74!'5)| Rich Ter 5 . --1952}3 J) 97 97121 97 Mar’24!---- 96 97 
Debenture gold 48______-. 1934|M N| 90 Sale | 895s 90 13 841g 91 ||Rio ed = June Ist gu 58_-1939|3 OD 82 85 | 8412 Mar’24 ---- 8412 87 
30-year debenture 48____. 1942|3 J| 8&7 8712} 87 Feb'24 87 8912)! Kio Grande Sou Ist gold 4s_- oe - 2 3144 «7 51g Jan’24'- os Sig Sg 
Lake Shore coll gold 34s8.1995|F A) 71 71le|) 707% 71 5\| 70% 744|| Guaranteed.........---- 1940\3 J We ccanl 2 GOOE-+-0ll sace anae 

Registered _____-- -1995|F A! 6812 75 | 697, 6978 3|' 697g 7212|'Rio Grande West Ist gold 4s- 1939 J J' 75 Sale | 75 75 5| 734 75lg 
Mich Cent coll gold 3%s_ -19951F Aj 721g 74 73 Mar’ 24) , 73 75 | Mtge & coli trust 4s A___.1949|A O, 63 6414! 6278 6312; 11) 60 65 

Registered___._._._._-1998|F Al] 7012 74 | 720 Jan‘24!. 72'; 721.||RT Ark & Louis Ist 44s__--1934|M S| 77 Sale | 767% 77 ‘ 741g 77% 

N Y Chic & St L Ist g4s___-1937|4 ©] 95, 897%) 891, 897 | 14|| 892g 907%g)| Rut-Canada Ist gu g4s_.-..1949|3 J| 69 75 | 6973 Mar’24|----|| 68 70 

RSS ea 1937|A O} __ 881, Febd'24)--- 881 8313) Rutland Ist con g 4%s___-- 1941|J 801g Sale | 801g 801g 8Ulg Siig 
Debenture 48__.-..-- _--1931|M N! 893, Sale | 891e 8934; 10'| 88 90 ||St Jos & Grand Isl g 48_....1947/|3 73 74%| 74 Mar’24|---- 7llg 74% 
fF 2 4 | eager 1931|M N| 10114 Sale {101 10112} 37)} 100!g 10144)|\S8t Lawr & Adir Ist g 58. ---- 1996;)3 J} 91 92 9114 Feb’24|---- Pllg Yy65g 

N Y Connect Ist gu4%sA_.1957/F Al 861g 863;| S6is 863s| 7 861g 88!2/| 2d gold 6s_..........--- 1906);A ©] 97% _...| 98 Mar’23]----!] .... <.-- 

N Y & Erie Ist ext g 48____- 1947|M Ni 863g ___.| 80 Sept’23/--_ ---- ----)|St L & Cairo guar g 4s- -1931)3 J, 901g 9012! 90 90 9 901g 
3d ext gold 444s__.-__--- 102° |M S| 863, - 96 May’23 ---- ----|/St LIr M & 8S gen con g 58--1931|A O| 971s Sale 963g 9712} 17| 96 98 
4th ext gold 5s_._..____. 193(;A O} 96 99 | 95 Mar'’23]--_-]] ---- ----j| Unified & ref gold 4s__--- 1939'|J 3} 87 Sale| 86! 87 | 112] 8312 87 
5th ext gold 4s___._.__- 1925/3 D| 92 923, Dec'23 oH ese esesll_ ere pee ce @..<<- 1933\|M N| 7712 Sale | 76% 7712 72 #8 7713 

WN Y & Green Lgug 5s_._._. 194°|M N| £33, 85%;| 843, June’23/_-_~ R412 853;|/|St L M Bridge Ter gu g 58__-1930|A ©O| 973, ____| 9912 Feb’24|----'| 99 9Y1g 

WY & Harlem g 3%s_..._.200 |M N| 751g ___.| 74 Sept’ "23| _.|| ---- ----||StL& San Fran (reorg co) 481950|J'_ J3| 6814 Sale | 68 6814] 121] 65% 701g 

N Y Lack & Western 5s -- 3037 n' po 993, June’ 23} - -- ene | ence Prior lien Ser B 58__.---- 1950|J 3} 8214 Sale | 82 827g} 38] 8012 855 
 ¥ 7) “SR aee ea 197°|MN ee ate : coum nme Prior lien Ser C 6s__----- 1928|J J} 100 Sale | 99% 100 32 | 985 102 
ee or: eee 197: MN| €43, 9614] 97 Jan’24]__- Ce Oe ae 1942/3 J| 93 Sale| 91le 93 10] 8712 93% 

NYLE& W Ist 7g ext___.19237|M $| _.._-_ ___ 1103 June’23 a sees Sane Cum adjust Ser A 6s....21955|A ©| 76% Sale | 75lg 76%| 111 7212 77% 
Dock & Imp 5s__..- ---.1943|J 3] 67, _- 98 Feb'24|_-- 98 98 Income Series A 68-- ---- h1960\Oct.| 64 Sale| 63 6414} 183.) 583, 6 

N Y & Jersey Ist 5e__-._.-- 1932\F Al 97 97%) 97 97 1 96!2 9712)|St Louis & San Fran gen 6s_.1931|J J| 103% .,10312 Mar’24!]---- 997, 103% 

N Y & Long Br gen g 4s____1941\M $ R7le _. 91 July'’23}-- eons Seen Genera! gold S8___.--.---- 1931|J 3} 9753 9834) 981g Feb'24)---- 9712 

N YNH & Hartford— StL&SFRReonsg4s.--1996\J 3) 893, ____| 8212 July’23}----|] -... -.--. 
Non-conv deben 3%s.---1954/A O| 4512 481s) 46 16 15|| 3912 46 Southw Div Ist g 58_...1947|A ©} 973 ___.| 91 Jume’23|----|] -... -..- 
Non-conv deben 48-_-_---- 1947|M S| ____ ___-| 5014, Feb’24)--_- 4412 517%)|St L Peo & N W Ist gu 58_--1948/J 3} 9812 101 | 981g Mar’23|----|| 98 901g 
Non-conv deben 3%s__..1947|M S| 44 53 | 43 Mar’24|____ 38 46 ||St Louis Sou Ist gu g 4s-_---- 1931|M $| 89%, ____| 885s Dec’23 hoes tage 
Non-copv detrn 48_.-...J955|J 3] 48% 50!2) 50 Mar'24|-___|| 44% 59 |lst LS W Istg 4s bond ctfs_.1989/M | 773, Sale | 7612 77%} 12) 76 79 
Non-cony del en 48._..-- 1956|M N| 4810 50 | 483; Mar'24|____|| 4312 52 2d g 4s income bond ctfs_p1989|J J| 71!g 73 | 71!g Feb'24 a 6914 72l, 
Conv debentu e 34s-_---- 1956/3 J| 4412 45 | 4410 4410 1|| 30% 45 Consol gold 48____------ 1932|\3 D| 82 Sale | 80l2 82 57\| 77% 82 
Conv deben‘ ure 68__----- 1948|3 J) 6812 Sale | 68 69 | 67|| 59 6914)| 1st terminal & unifying 58.1952|3 J| 801, 80%) 801g 81le| 31] 78 82 
4% debentures_----.----1957,M N| 43 Sale| 41%; 44 8|| 36 44!2||8t Paul& K CSh L 1st4%s.1941|F A| 75 Sale| 7412 75 17 73 «76 
7s European Loan. - - ---- a A O| 7614 Sale | 75'; 78%s| 45)| 7033 80!4)/St Paul E Gr Trunk 4%s_-.1947/3 J} 891g 91 | 90 Mar’24/----|}| 90 90 
ee 5iA O}| 76 7610] 75ie 761s| 407 69 78 |\St Paul Minn & Man 48_.-.1933/J J} 91!g 94 | 92 Feb’24/---- 92 92 
Cons Ry non-conv 4027721930 F Al 3912 __- ‘ — ea 1st consol g 68... _..------ 1933|J J} 106 10712308 Mar'24|----|| 105 108 

Non-conv 48_----.---- 1954/3 3} 4512 481s| 40 Oct’23/_-__]| -.-. ---- 6s reduced to gold 4%s_-..1933|J J3| 95l2 957) 953%, Mar’24|----'| 95l2 97 

Non-conv deben 48_...1955|3 J} 49%, 50!e! 387. Oct'23)___ chink nwo Mont ext Ist gold 48_---- 1937/3 D| 89 90 | 90 Mar’24 ----| 88l2 904 

Non-conv deben 4s_._-1956/3 J] 4812 50 | 42%. Jam'24|___- 4212 42!» Pacific ext guar 4s_-- --- 1940/3 3} .... ----| 85 July’23}----'| .... .... 

NY & Northern Ist g 5s__..1927;A 0} 991, __- 99 Oct'23/_.__|| ---- ----|'SA@A Pass Ist gu g 4s._..1943)3 J| 7412 Sale | 74le 75%| 19 71% 75lg 

NYO& Wref Ist g 48___-91992)M S| 637; Sale | 63!e 647s; 19 60'g 66);|'Santa Fe Pres & Phen 58__-.1942/M $| 98 9910] 99%, Feb'24 ee 993g 90% 
RE nnn nace 1955|3 D) 60%, Sale | 601; 62 3|| 585s 62 |{San Fran Term! Ist 4s------ 1950|A O} 8134 8253) 82 8214] 17|] su'z 83lg 

N Y Prov & Boston 4s_____- 1942/|A O| 7912 _._.| 73 <Aug’23/_- ae | 8 | | eee 1934|A O} 10712 ___.|108 Feb’24|----|| 10753 108 

N Y & Pu Ist cons gu g48_..-1998/A O| silts 82 81 Mar’24!_. 81 81 } eee ee 1934;A O} 100!g 1003s} 991g Dec'’23\----|] -... ---- 

N Y & RB Ist gold 58____-- 1927|M $| 971; __- 89lo Mar’24!_- 8912 8912 ‘Scioto V & N E Ist gug 4s._.1989)}|MN) 85 8514| 847g Feb’24)---- 847, 

WN Y Susq & W Ist ref 5s__-.1937|3 J' 5912 60 | 5¥le 59%) 17 | 52!z 61%4|\Seaboard Air Line g 4s_---- 1950|A O} 64 ----| 66 Feb'24/----|| 61 66 
ee Oe, 8 on cave 1937\/F Aj 48 53 | 50 Feb'24!__- 43 50 | Gold 4s stamped _-------- 1950|A O| 64%, Sale | 64 6434 30) 5812 65 
Genera! gold 5s__-------- 1940/F Al 521g 5212) 52) 5215 3]| 40%, 5234|| Adjustment 5s_-_------- 01949|F Al] 517% Sale| 51 52 | 295|| 437% 534 
Terminal 1st gold 5s_-_--- 1943 MN| 88. 861, Jan’24!_- 8614 86', | Refunding 48___.__------ 1959|A OQ} 5253 Sale | 507 = 527| 192)| 4753 531g 

NY W'ches & B Ist Ser14%s.'46|J 3] 4633 467%! 4615 46/%%| 18}| 3¥le se lst & cons 6s Series A__--1945|M $| 775g Sale | 7512 77%| 275) 67% 77% 

Norfolk Sou Ist & ref A 58_-1961/F A} 621g 6312) 6112 62!2 Z|} 6llg il \Seaboard & Roan Ist 5s....1926|J J 983g 100 | 9914 9914 li 97%, 99% 

Norfolk & Sou Ist gold 5s_._.1941 MN| lle __- 92 Mar’24 ; & \Sher Sh & So Ist gu g 58_---.1943|)J B) 997 ____| 3612 June’23 ----| neh mabe 

Nort & West gen gold 6s___.1931|M N| 10512 __._|1053, Mar'24| 105% 10612! 2)|\S & N Alacons gu g 58----- 1936|F A] 10013 __.-] 98% Aug’23/----|]| ---- -.-- 
Improvement & extg- -1934\F A) 1063, __..|10¢ FJ whe. 106 106 Gen cons guar 50-yr 58_--1963/A ©] 993, 102 |102 Feb’24 sabe 99 102 
New River Ist gold_.....1932;A O} 105% 1106 Dec’23}- | ---- ----||S0 Pac Col 4s (Cent Pac col)k1949|J D) g2i2 82! 8212 6} 815s 85 
N & W Ry Ist consg4s.--199F/A QO} 86 8614) 86 B69 22|| 86 88'2|| 20-year conv 48____-- --91929|M S| 933, Sale | 9314 9312] 62)) Y2l2 G4lg 

Registered _____---- 199F/A O} ____ __| 853, Oct’23}- eee acl 20-year conv 5s_._._...-. 1934]3 D} 9712 98 | 98 9810} 37|| 9714 99% 
Div’l Ist lien & gen g 48-1944|J_ J) 87 88 | 8614 Mar'24\-___|| 8614 88 |\So Pac of Cal—Gug 5s-_---- 1927)/M N, 9912 103 |101 Feb’24/----|] 101 1011 
10-25 year conv 4%s-_- -1938|M $) 12012 121 82 Dee'23) ---- ----|/So Pac Coast Ist gu4sg_-.-1937)\3J J] 893, 91 92 Feb'24/---- Yllg 94 
10-year conv 6s. -. ---- 1929|M $} 12014 Sale |118', 1: 2115) 927|| 10612 1211s'\So Pac RR Ist ref 48__----- 1955/3 J} 855g Sale | 8514 86 | 151\] 85 87g 
Pocah C & C joint 48___1941) 5 D| 8712 Sale | 87! 87 lo} : 761g 881g Southern—1st cons g 5s--- -1994|J3 J| 97 Sale | 96% 9714| 34 V5g Y7S 

North Ohio Ist guar g 5s__-.194° \A O| 82!2 86 | 92 Dee'2: 3| ches Aan -;| pore & gen 4s Ser A_.-1956;A O| 705g Sale | 695s 705g] 245) 691g 71% 

Nor Pacific prior lien 4s_---1997|Q J| 8034 Sale | 8612 81 | 37]] 80te 83's!) 6s (w i)_...-._---- ...1956|A O|] 981 Sale | 974% 9812| 227|| 9612 98% 

Registered .....--.---- Bra {POPs 70.) 2 eee eee ee .1956)A O} 10314 Sale 1103 10319} 89)] 10114 104 
General lien gold ie aad 22047'Q F\ 56% Sale ! 56%. 5732! 38 567g 597%%'| Mem Div Ist g 4%s-5 58__.1996'3 J 9334 957g! 94 04 i 93% 94 

Registered ___-------- 22047\Q Fi) 541g __.., 561g Dec’23 | ---- ----)| St Louis Div Ist g4s.----1951/J 3} 81 8lle Sills 8lls) _2|, 79% 82 
Ref & impt 4s ser A__--2047|/J 3) 8114 Sale | 811, 8143; 6)| 74% 83 ||\So Car & Ga Ist ext 548._--1929|M N 9912 Sale | 9914 9912} 10]| 987s 100 

oy ) eae 2047|J J] 102% Sale 102 10234) 122)| 101% 104%)|| Spokane Internat Ist g 5s- - -1955|J J} 84 __..| 83 Feb’24/----|| 83 83 

“") Up Siaee ----2047|\J 3} 90 91 | Olle Mar’24! |} 90%, 93 |'Sunbury & Lew 4s______--- 109613 Si 86t, ....| 91 OBt'EBl----l] .... ncn 

53 D. -.2047/3 3) 90 903%! 8975 9038; 23)| 894, 93!2| Superior Short L Ist 5s g@..-€1930|M S| 9414 | 95 May’l8|----j| -... -... 
St Paul- Duluth Div @4s_.1996|J D ea 89 Feb'24 bine one -||Term Assn of St L 1st g4%48_1939|A O| 925, 9334) 93 Feb’24| - --- 92%, 95 
St Paul & Duluth Ist 5s-.1931/Q F] 9914 ____| 981, June’23 oe --|| 1st cons gold §s__.--.---- 1944|F A] 98ig 98%4) 97%3 Feb'24|----|| 9714 99 

Ist consol cold 48 ---1968)/3 Dj _... 84 | 841; Jan’24 oF || Gen refund sf g 48__---- 1953|3 J} 81 8114; 81 Mar’24/---- 78%, 82 

Nor Pac Term Co Ist g6s_..1922|3 J} 1087 1092, Feb'24 || 109% 10934) |"Tex & N O con gold 53____-- 1943 J 3} 92 95 | 90% May’23|----]] -.-. -... 

No of Cal guar g 53.....---1938/A O| 9953 -; 99!2 99le\ 1) 9912 9912) Texas & Pac Ist gold 5s-- -- - 2000}/3 D| 94 95 | 94 9412) 19|| 92 4g 

North Wisconsin Ist 6s__--.1930)3 .J| 1014 }100 June’23 i cade «axe 2d gold income 5s__-_.--- ,2000|Mar| 60 85 | 58 Aug’28i----i] .... <cce 

Og & L Cham Ist gu 4s g_---1948|3 J) 685, 70 69)5 6918 2;| 69 73 La Div B L Ist g 5s_----- 1931/3 J) Qi, 92 91 91 1 91 9312 

Ohio Conn Ry 4s___-_-.---- 1943)|M $| 893% ____| 894, Oct’23.--__|] -... ----|/Tol & Ohio Cent Ist gu 58__-1935|J 3} 97 —---| 97!2 Feb'24)----|| 97% Rtg 

Ohio River RR Ist g 5s_---- 1936|3 D} 97% 100 | 97!; Feb'24'.___|| 9714 9714)| Western Div Ist g 5s_---- 1935|A ©} 9412 9614) 9473 Feb’24|----|| 947 947 
General gold 5s___. __.---1937|A O|} 96 : 941, Dec'23 eee ieee General gold 58.__._..----1935|J D| 925s Sale | 925s 925 1}} Qllg Q93lg 

Ore & Cal Ist guar g 53___--1927|J 3] 995s Sale | 99% 997, 16)| 994 100 |/Toledo Peoria & West 4s__..1917|J 3} 21 26 | 30%, Jan’24)..--|| 30% 301, 

Ore RR & Nav con g 48_---1946|3 D! 87 R912) 855s 855g 1 855g 88 ||TolSt L& W priieng3%s_-1925|J 3| 9714 9753 9712 975s 5|| 96le 975g 

Ore Short Line—1st cons g 5s_"46\J a 19112 Sale |101 10lig) 27)| 101 103 50-year gold 48___._.- _.-1950 AO! 77 Sale| 76!2 77 6 76 7912 
Guar cons 5s__.______--- 1946|3 J) 10112 Sale j191% 1011e 7\| 1013 102%4)|\Tol W V & O gu4%sA_-_--- 1931|J 3} 95% | 95 Dec'23}---- oo 
Guar refund 4s __.._.___-- 1929|J BD} 93% Sale | 93! 933g! 19'| 921, 94 Series B 4s_.......---- 1933/3 3| 95% 95%! 95's Feb’24)__-|| Q5lg O5lg 

Oregon-Wash Ist & ref 4s___1961/J3 J) 8012 Sale | 80l, 8034, 66 7933 8134) | yg aS eee 1942)M S| 8714 _.-.| 8612 Nov’23/_--- --- +--+ 

Pacific Coast Co Ist g 5s..--1946)3 D) 79 80%) 79 7912} 3] 75l2 8012\\Tor Ham & Buff Ist g 4s_.-k1946|J D| 8012 8314) 82 Feb’'24|___.|| 81lg 

Pac RR of Mo Ist ext g 48_.-1938|F Aj 87!4 87%) 87 Mar’24'--. ---| 867 8712|| Ulster & Del Ist cons g 58__.1928/3 BD] 95 9573 95 Feb’24)__-- 95 96 
2d extended gold 5s--- --- 1938|J 3} 96% 9810! 97 Feb’24.-.__1] 96% 98 Ist refunding g 48_____-_-- 1952)A 0} 64 67 | 63 Dec'23)- cose cose 

Paducah & Ills Istsf4%s_.1955)J J} Q1lx 9112 Feb’24’- | 911g %119|/Union Pacific Ist g 48_____- 1947\J J} 8914 Sale | 89 8912} 33|| 885g 921g 

Paris-Lyons-Med RR 6s_.--1958|F A| 7i Sale | 68s 7112 398 | 65 72 |! 26-yearconv4s____.____- 1927|J J| 9612 Sale | 9612 97 32\| 953g 97 

Paulista Ry 78__-..-__---- 1942|M S| 95 95%) 95 9534 3!| 95 9612]! ist & ref temp 5s___.-_-- 92008|M 8| 100% Sale (100 100%g, 42); 100 103 

Pennsylvania RR—cons g 4s 1943'M N|  885x 802 Jan'24.___|| 891g 8912|| Ist & refunding 4s8_._....g2008)M S| 83 83!2 83 8312 815g 85 
Consol gold 4s..._...---- 1948|M N} 88 = 8819) 88 88 | 1|\} 87 84 10-year perm secured 6s_.1928|J J} 103 Sale |102% 103 17|| 102% 103% 
4s stamped______- May 11908|MN] 875s Sale | 87% 8753 3|| 8714 89 N J RR & Can gen 4s____1944/M S| 90 s 8973 Feb’24 8834 897% 
Cianeel £448... 2... cs 1960|F A| 95 Sale| 1434, 95 | 3!) 9414 953,||/Utah & Nor gold 5s_______- 1926\J J} 9912 100 | 99!2 9912| — 1|| 985% 9912 
Genera! 4%s-..-.---..---- 1965/3 D| 9053 Sale | 901, 9024" 32)| 9g 91%4)| Ist extended 48__--_----- 1933/3. 3! Q1lg _... 104 Dee’ “Ss ney: i! ‘ak ae 
ae 1968|J D) 99%, Sale | 9912 100g 38! 99 1007%||/Vandaliu cons g 4s Ser A___.1955|F A! 85 | 85 Jan’ 24. ix & 85 
10-year secured 73.__..-- 19230/A O} 107% Sale |107%, 108 | 13'| 19634 108%4|| Consol 4s Sertes B______. 1957|M N| 851g 89 | 87 Feb’24)__. “| 85 87 
15-year secured 6'48..-.- 1936/F A! 108% Sale |108% 108% 60)! 1075s 109%||Vera Cruz & P Ist gu44s__.1934/J J} - | 36 June’23) _- -|| ark  saek 

Pennsylvania Co— a! | | July coupon on________--- =~ 2514 29 | 29 dk 4 | 
Guar 3s coll trust reg A_1927|M $| 8412 -| 84% Deo'2 ---- ----||Verdi V I & W Ist g 5e__.__- 1926|™ S| 982 9912) 9814 Mar’23) = scan amie 
Guar 3s coll trust Ser B_1941|A Aj 81% 85 | 82lx De 33 | .... -..-||Virginia Mid Series E 53__..1926|M S; 99 --.-| 99'4 Mar’24___-|/| 97 991g 
Guar 3s trust ctfsC_._.1942/J D) 81 ____| 81%, Dee’ 33|_. ree Sy = (“kl SE 1936|M N: 9714 | 9715 Dec’23 -.--|| -... -... 
Guar 3 \s trust ctfs D__..1944)J BD) 8lig ____| 81%, Jan'24!_ 8114 8114)|/Va & Southw’n Ist gu 58_..2003/3 J} 905 ‘9414! 9114 Dec 23) - - - - Ses sane 
Guar 15-25-year gold ts... 2988 AO; Q91'2 92 | 91!2 Mar’24)____|| 90% 93 Ist cons 50-year 5s-_----- 1958/A O} 8012 817% 815s th 1|! 76i4 83 
Guar 4s Ser E....-------19! 952'M N! 84 8410! 833; Mar'24'____|! 8384 85l2!| Virginian Ist 5s Series A___.1962‘M N| 94 Sale ! 9312 | 41il 92% 947 

* Noprice Friday; latest bid and 


asked. a Due Jan. ¢ Due March. @ Due April. eDue May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Dec. «¢ Option sale 
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BONDS. 
N.Y.8TOCK EXCHANGE 
Week ending Mar. 14. 


Interest 


Pertod : 


Price 
Friday 
Mar. 14. 


Weet's 





ist lien 50-yr g term 48...1954/3 J) 


Det & Ch ext Ist g 5s 1941} 
Des Moines Div ist g 4s. _19: 39)\43 
Om Div let g3%s___._-- 1941\A 
Tol & Ch Diy g 4s ‘ 
Warren Ist ref gu g 348-__ . .2000/F 
Wash Cent Ist gold 4s____.- 1948 'Q 
WO4 W ist cy gu 4e_____- 1924 F 
Wash Term ist gu 3s__.-- 1945|F 
let 40-year guar 4s 1945 
W Min W & N W Ist gu 56_.1930 
West Maryland Ist g 48____1952 
Wa So Fe ist 6 60. d 


West Shore Ist 4s guar__-_-_- 2361 
RR 2361 
Wheeling & L E Ist g 56____1926 
Wheeling Div Ist goid 58.1928 
Exten & impt gold 58__...1930 
Refunding 4}4s Series A_.1966 
RR Ist consol! 48__._.--- 1949 
Wilk & East Ist gu g 58__.-_- 1942 
Will & 8 F Ist gold 58 d 
Winston-Salem 8 B Ist 48___1960 
Wis Cent 50-yr Ist gen 4s___1949 
Sup & Dul div & term Ist 48 '36 
INDUSTRIALS 
Adams Express coll tr g 48__1948 
Ajax Rubber 8s 1936 
Alaska Gold M deb 68 A_...1925 
Conv deb 6s series B 
Am Agric Chem Ist 5e_..-_-. 1928 
Ist refsf7K%s¢ 
American Chain 68 
Am Cot Oil debenture 5s8__.1931 iM 
Am Dock & Impt gu 6s 
Amer Republics 6s 19% 37|A 
Am Sm & R Ist 30-yr 58 ser A1947\A 
6s B 1947'|A 
Amer Sugar Refining 6s8__..1937/3 
Am Telep & Teleg coll tr 4s- He J 
Convertible 4s 936 im 
aaa es ae M 
30-year coll tr 5s 
20-year sf5\s 
7-year convertible 68_...1925 
Am Wat Wks & Elec 5s8___.1934 
Am Writ Paper s f 7-68_...1939 
Anaconda Copper 6s8-_-.----.1953 
78. ea 
Armour & Co Ist real est 4 4481939 
Armour & Co of Del 54%s__.1943 
Associated Oil temp 6s 1935 
Atlantic Fruit conv deb 7s A_1934 
Trust certificates of deposit - -| - - - - 
do RG ceececedceees 
Atlantic Refg deb 5s____...1937 
Baldw Loco Works Ist 5s__1940 
Barnsdall Corp sf conv 8% A1931 
Bell Telephone of Pa 5s___.1948 
Beth Steel Ist ext s f 58.__.1926 
lst & ref 58 guar A____-- 1942 
a OS Spe! O...- Re 
68 A 1948 


ss 
Booth Fisheries deb s f 6s8_- 1926 
Braden Cop M coll tras f 66_.1931 
Brier Hill Steel Ist 5 Wgg__..1942 
B'way & 7th Av st cg 58..1943 
Brooklyn City RR 5s 
Bklyn Edison ine gen 5s A_.1949 
Genera! 6s Series B 1930 
General 7s Series C 
General 7s Series D 
Bklyn Man R Tr Sec(tem) 68 1968 
Bklyn Qu Co & Sub con gtd 5s "41 
4 1941] 
Brooklyn Rapid Trans g 56. .1945 
Trust certificates 
1st refund conv gold 4s_.2002 
3-yr 7%, secured notes_-_- 
Certificates of deposit 
Ctfs of deposit stamped ---- 
Bklyn Un E! Ist g 4-58 
Stamped gu 
— Un Gas Ist cons g 58- saan 


Rel 
Zee Conn >uOucunnOrOPr>>> 
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Buft & Susa Iron sf 58 
Bush Terminal Ist 4s 

Consol 58 

Building 5s guar tax ex.-1960 
Cal G & E Corp 5s 1937 
Cal Petroleum 6 s (w 1) _..1933 
Camaguey Sug Ist s f g 7s__1942 
Canada SS Lines Ist coll s f 7s '42)} 
Canada Gen Elec Co 68_-_-..1942 
Cent Dist Tel Ist 30-yr 5s_.1943 
Cent Foundry Ist s f 6s__..1931 
Cent Leather 20-year g 58_.1925 
Central Steel 8s 194 
Cerro de Pasco Cop 8s 1 
Ch G L & Coke Ist gu g 58_.1937 
Chicago Rys Ist 5s 192 
Chile Copper 6s Ser A 1932 
Cincin Gas & Elec Ist & ref 58 '56 

54s Ser B due Jan 1__..1961 
Colo F & I Co gen sf 5s__..1943 
Col Indus Ist & coll 5s gu__.1934 
—— G&E Ist 5s 19 27 


iS 
4 = 
SSSR o SSeS SSeCEEEE™ = 


mped 

Col & 9th Av Ist gu g 5s__.1993 
Columbus Gas Ist gold 5s__1932 
Commercial Cable Ist g 48. _2397 
Commonwealth Power 6s. -..1947 
Comp Azu Bara 7s 
Computing-Tab-Rec s f 6s__1941 
Conn Ry & L Ist & ref g 44s 1951 

Stamped guar 4s 
Cons Coal of Md ist & ref 5s 
Con G Co of Ch Ist gu g 5s__1936 
Consumers Power 1952)} 
Corn Prod Refg sf g 58_._.1931 

lst 25-year s f 5s 1934 
Crown Cork & Seal 6s 
Cuba Cane Sugar conv 7s__1930 

Conv deben stamped 8.1930 
Cuban Am Sugar Ist coll 8s_1931 
Cumb T & T Ist & gen 58___1937 
Den Gas & E L og abt 
Dery Corp (D G) 7s 2 
Detroit Edison Ist coll tr 5s- ico 





ol pea ~— RR Gn OG 


| §88le Sale 
| 695, . 

97!, 100 
76 79 


76 


9312 Sale 
8712 Sale 


91 
9212 Sale 
102%, Sale 
10112 Sale 
935g Sale 
90 Sale 
108 1101 
97%, Sale 
997, Sale 
123 Sale 
86 


40 42 
957g Sale 
98 Sale 
845, Sale 
9012 Sale 
97%, Sale 
331e Sale 
3312 Sale 
34 Sale 
9612 98 
10014 Sale 
98 Sale 
98 Sale 
997, 100 
9414 Sale 
90 Bale 
98%, Sale 
901g Sale 
801, 85 
102 Sale 
94%, Sale 
66's 67 
8812 


106 Sale 


109 Sale 
7473 Sale 


10212 Sale 
98 


82 84 
116%g Sale 


981g Sale 
90l2g 92 
931e Sale 
10814 Sale 
141 Sale 
95le Sale 
7714 Sale 
100% Sale 
9634 971 
9712 Sale 
90 93 
77 Sale 
9814 Sale 
9814 Bale 





69% Sale 


993, Sale 


6312 6444 
et osee 
nt esos 
ne cna 
10253 .... 


82 841, 2 
977, 9814 


| Bid Ask| Low 
We tot gold 58 1939|M N| 975s Sale | 97 
2d gold 5s 1939\F A} 8 


957g 
931, 
9312 
86le 
10612 
91 
92 
102 
10112 
933 
90 
2|1077 
9712 
99%, 
122 


8645) 861 


4010 
95% 
97%, 
847, 
895g 
971g 
33 
321g 
3312 
9812 
10014 
97%, 
9752 
997, 
941, 
89le 
985g 
8934 
8334 
102 
94le 
6634 
88le 
994, 
105 


107 =10814|10812 











1041, 10434' 1037 
114%, 116% 11614 





9733 
104%, 


Range or 
Last Sale. 


4 Feb’24|---- 


Range BONDS. 
_ || N. ¥. STOCK EXCHANGE 
an. 


i! 


Interest 
Pertod. 


.. ff Week ending Mar. 14. 


Price 
Friday 
Mar. 14. 





Htoh'| No.| Low 


97% 20 


Jan’24/-..-- 


a 
Feb'24! - - - - 
614 70 
Feb’24| - - -- 
Feb'24| - - 





+ 
97% 
10514 

















96'2 
87'5 
68 
97 
78 
67% 
77% 
781g 
99'8 
8012 


10012 
93 
60le 
87 
9712 

10212 

106 

108 
72% 
Rn 
65 
7814 
647 
9712 
9612 
92% 
8012 
81 
9658 

115}, 

10312 

115 
90 


91 
10253 
97% 
92 
9212 
107% 
137 
9312 
74 
99 
955g 
96 
88 
75 
9614 
9614 


9llg 
9714 
10714 
9433 


841, 871s|| Niagara Falls Power lst 5s__1932 
74% 82 Ref & gen 6s a1932 
+0 — Niag Lock & O Pow ist n-- 


104 


Htgh 
987g Det United Ist cons g 4%s__1932 
9012 | Distill Sec Corp conv Ist g 56 1927 
72% Trust certificates of Gout s 
98 | Dominion Iron & Steel 5s. __1943 
78 '|\Donner Steel 7s.........-- 1942) 
71% ‘du Pont (E I) Powder 4%s 1936) 
7812, duPont de Nemours & Co7 8°31) 
‘ Duquesne Lt Ist & coll 6s___1949\J 
78\,\| East Cuba Sug 15-yrsfg7%s'37|M 
94% Ed El Ul Bkn Ist con g 48._1939)3 
8012||Ed Elec Il! lst cons g 58- 1995\J 
----||Elk Horn Coal conv 63... .-1925 1 

Empire Gas & Fuel 74s__..1937|M 

63 ||Equit Gas Light 58.-_..-_- 1932|M 
99 || Federal Light & Trac 68-- -- 

7814) | BR } et eee 
841, |Fisk Rubber Ist sf 8s 
97 ||Ft Smith Lt & Tr Ist g 5s--- 

Bilg | Frameric Ind & Dev 20-yr 7%" 42 s | 
81 Francisco Sugar 7%s 
9914||Gas & El of Berg Co cons g 5# 1949! J 
..--||\General Baking Ist 25-yr 68_ 1936/3 

.--||Gen Electric deb g 3}48-.--1942|F 

63% | Debenture 58....-.-.--- 1952|M 
65 ||Gen Refr Ist sf g 68 Ser A_.1952'/F 
54 ||Goodrich Co 6s 1947) _. 
99 ||\Goodyear Tire & Rub Istsf - "41M 
82 10-year 8 f deb g 88 931) 
805s||Granby Cons M 8 & P con és X 28) 

83 |} ee 1928) 

| 2) 
| 


Ou 


ti A A cg 9 OR AB 








sree 





Conv debenture 8s 192: 
8044||Gray & Davis 7s. -1932) 
95 ||Great Falls Power lst sf 58- 1940 
Hackensack Water 48_._...1952 
6'2||\Havana El Ry L& P gen 58 A 1954 
Havana Elec consol g 58_...1952 
Hershey Choc Ist sf g 68...1942 
Holland-Amer Line 68 (slat) .1947 
|\Iiudson Co Gas Ist g 58_.-.194! 
|| Humble Oi! & Refining 5%s-1932 
Illinois Bell Telephone 58 -- .195€ 
Illinois Steel deb 448 194 
iiInd Nat G & O 56.-.-...--.-- 193¢ 
Indiana Steel Ist 5s 
Ingersoll-Rand list 5s 
Interboro Metrop coll 4s. 
|| Interboro Rap Tran Ist 58_- . 
Stamped _.._..- ciraceaaeuns 
10-year 68 
78 








SS a eee 


Bun O4ZnO: wOuZAZOCuUZZZ>nuZD 


Int Agric Corp ist 20- yr 6s. .1932 
Inter Mercan Marines f 68_.194) 
International Paper 5s 1947 
te Cit cennuwee we 1947 
Jurgens Works 6s (/lat price) 1947 
Kansas City Pow & Lt 58__-1952 
Kansas Gas & Electric 68. .1952 
 ) ££ f. 1942 
Kelly-Springfield Tire 8s_..193) 
Keystone Telep Co Ist 58.-.1935 
Kings Co Fl & P g 5s 
Purchase money 68 
Convertible debenture 6s- 
Kings County E) Ist g 48. 
Stamped guar 48.....--- 1940 
Kings County Lighting 5s_.1954 
64s 1954 
2 ge —EE a 1936 
Lackawanna Steel 5s A. ---- 1950 
Lac Gas Lof St Lref & ext 5s 1934 
Lehigh C & Navsf 448 A..1954 
Lehigh Valley Coal 58_.....1932 
ee eee 1933 
Lex Av & P F Ist gu g 58._.199% 
Li —_ & Myers Tobac 73_.1944 








sae ille Gas & Electric 58.1952 
;Magma Cop 10-yr conv g 78.1932 
66 ||Manati Sugar 7%s-_---.----- 1942 
hee | ae Ry (N Y) cons g 4s_ 1996 
|Manila |, ee 1942 2 
|Mani la Elec Ry & Lt sf 58__1953 
3g) Market St Ry Ist cons 5s___1924 
5-year 6% notes 
||Marland Oil sf 8s with war’nts’ 31 
Without warrant attached --- 
7 4s Series B 193 
121 do without warrants 
105 ||Merchants & Mfrs Exch 78_.1942 
12012||Metr Ed Ist & ref g 6s Ser B_1952 
9114||Metr Power 6s 1953 
82 ||Mexican Petroleum s f 88-1936 
845s||Mich State Telep Ist 5s_.__1924 
937g|| Midvale Steel & O conv s f 5s 1936 
983g Certificates of deposit _-__.1936 
98 ||Milw Elec Ry & Lt cons g 5s 1926 
97% Refunding & exten 4s__19% 
93 General 5s A 
10512 
99 ||Milwaukee Gas Lt Ist 48___1927 
93 ||Montana Power Ist 5s A__.1943 
9612||Montreal Tram Ist & ref 5s_1941 
1081g|| Morris & Co Ist s f 4448____1939 
14453|| Mortgage Bond 4s 1966 
96° 58 
81 ||Mu Fuel Gas Ist cu g 5s____1947 
101 ||Mut Un gtd bonds ext 5% __1941 
9812|| Nassau Elec guar gold 4s___1951 
99 ||National Acme 7%s-_------ 1931 
Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 5s__1930 
National Tube Ist 58.------ 1 
Newark Con Gas 5s 
New England Tel & Tel 5s_- 
N Y Air Brake Ist conv 0.1928 
N Y Dock 50-yr Ist g 48___.1951 
N Y Edison Ist & ref 6%s A_1941 
N Y Gas El Lt & Pow g 58__1948 
10114 Purchase money g 4s8--___.1949 
..-||N Y Munie Ry Istef 5s A_.1966 
‘B4ly NYQEIL&GP lIstg 5s_...1930 
9013||N Y Rys Ist R E & ref 4s___1942 
9514 Certificates of deposit 
30-year adj inc 5s 
Certificates of deposit 
N Y State Rys Ist cons 44s coos 
6s 
N Y Steam Ist 25-yr 6s Ser A 1947 
N Y Telep Ist & gens f 44%s_1939 
30-year deben s f 6s___Feb 1949 
951g|| 20-year refunding gold 68.1941 


Se ss Sass Eee Pe a 
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>; 


No Amer Edison 6s 95 
10614 Secured s f g 64s Ser B___1948 














w 
Zgz>erneez2, 
pnZOucOrZZ~ZZ 


Bid isk 
8753 Bale 
45 471g 
42 45%, 
70 Sale 
91 Sale 
901g _- 

10714 Sale 
104%, Sale 
10814 Sale 
8912 901, 
99 anni 
96's 98 
9153 Sale 
945g ___. 
93 95 
101 Sale 100%, 
10312 Sale |1031s 
Se 77% 
“B8l4 Sale | 85l4 
101% Sale |101% 
94 
1011s 
80 


1011s 
99%, 
9833 987 





116 1163s) 
102!2 102 1027s) 
9018 89 Dec'23 





901 | 92 June’23\_ 
9012 9212} 90 Mar’24 _ 


89 91 91 

99le 991s 9912 

+ 79%, Feb'24 

83 823, 84 | 

93 93 Feb'24 
Bale’ 10212 103 | 
80 , 80), 801g 

¢ 95144 95 Mar’24 

9753 Sale | 9714 97% 

94 Sale | 937, 94 | 

92 Sale| 91% 9215 

78\g 83 79 July’23 

100 Sale 100 1004 

97 .-..| 96 Nov’23 

1012 12 101g Feb'23 

6212 Sale | 6114 

62 Sale| 61 

6333 Sale | 62's 

87 Bale | 8614 

6653 68!2 68 

8l'!g Sale | 81 

8412 847, 8414 

8412 847, 84 

78 Sale | 77 

9014 Sale | 895s 

96%, Sale | 95ls 


| 105 Sale 105 
| 100 Sale 100 


78 82 | 80 
98!3 100 100 


| 11134 112g 11153 


----} 977, 386 
75 76 =} 
74 | 73le2 
80 80 
Sale 100 
104 1027 
Sale _ 92 
93 9234 
SE 
9814) 971g 
..-| 8312 
36 34\4 
Sale |115l2 
Sale 
2115 
96 
Sale 
Sale 
Sale 
Sale 
Sale 
98le 
86'4 
Sale 
10013 
135 
Sale 


102%g Sale 
"89% Sale 
891, 893, 


993g 995, 
897 


105 
105 
997, 
10412 
101 
9214 Sale | 9214 




















9233 
97 Sale 97 971s 


93 

99% 107lg 
10234 104% 
77% «77% 
84%, O21, 
101!g 103% 
94 94 
101 102 
80 82 
100 103% 
9814 100% 
98 100 


11412 1171, 
100 104 


10434 
100 
731g 
100 
1107, 





* Noprice Friday; latest bid and asked. a Due Jan. b Due Feb. ¢ Due June. } Due July. k Due Aug. 0 Due Oct. » Due Nov. r Due Dec. s Option sale. 
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New York Bond Record—Concluded—Page 5 Quotations of Sundry Securities 
rs ; All bond orice: are “and interest” except where marked “f” 
BONDS. z Price Week's Range Standard Oli Stecks Par, Bid. | Ask. Raliread Equipments =PerCi., Basis 
N.Y.8STOCK EXCHANGE § Eriday Range or 8 Since Anglo-American Oilnew. £1) *17'!s| 17%3/|Atiantic Coast Line 68... - 5.55! 5.25 
Week ending Mar. 14. —=A,| Mar. 14. Last Sale Jan. 1 Atlantic Refining....... 100} 12512)12712|| Equipment 6}4s8_.-.....- 5.35) 5.16 
— Pe cacetensces 1 116 |11712}|Baltimore & Ohio 6s8_...... 5.60} 5.35 
Bid Ask| Low High | Low High | Borne Scrymser Co---_-_- 100) 255 |259 Equipment 4}46 & 5s....) 5.30) 5.10 
Nor Ohio Trac & Light 68_..1947)|M S|} 911, Q1ls| 911, 92 ” 5\| 881g 93 | Buckeye Pipe Line Co..50| *7012, 71 ||Buff Roch & Pitts equip 68_| 5.40) 5.10 
Nor States Pow 25-yr 58 A_.1941/A O| 91 Sale | 905s 91 : 8914 9212 | Chesebrough Mfg new..100| 407 (412 ||Canadian Pacific 4448 & 68.| 5.35) 5.10 
Ist & ref 25-yr 6s Ser B_.1941/A O} 10212 Sale |1017, 1022 9} 101 102% Preferred new .......- 100} 110 {117 ||Centrai RR of N J 68....-.. 5.50) 5.25 
Northwest’n Bell T ist 78 A_1941\F A| 108 Sale |107%  108!s| 40|| 1075 1081g | Continental Otl new_... 25] *48!s| 48%4||Chesapeake & Oblo 68... .- 5.65) 5.40 
North W T ist fd g 4448 gtd_1934|3 J) 917s 92 Feb'24 | 92 92 | Crescent Pipe Line Co.. 50] *1612| 18 Equipment 6448-..--..--- 5.45) 5.20 
Ohio Public Service 7 }48._.1946/A ©} 1041, 10412|10412 10419 1|| 1037, 105 | Cumberland Pipe Line_.100| 133 [136 Equipment 58. ......-..-- 5.35) 5.10 
EA See eae 1947\F A! 1021, Sale |102 10234 4)| 10014 102% | Eureka Pipe Line Co_...100] 99!2'10012||Chicago Burl & Quincy 68..| 5.60) 5.30 
Ontario Power N F ist 58_._.1943/F A| 95 Sale 94 le 9514; 20)| 94l2 96% | Galena Signal Oilcom...100) 61 63 ||\Chicago & Eastern Ill 548. 6.25) 5.50 
Ontario Transmission 5s....1945|M N| 93% 951,| 94 9433} 5|| 94 95l¢| Preferred old__..---- 100} 110 /117 ||Chicago & North West 68_.) 5.55) 5.30 
PRN Di sancceccesece 1941/F A} 101 Sale {10012 1011e} 18}| 983g 10112 Preferred new. ..---- 100] 102 |105 Equipment 64s--.-..-.--.-- 5.55) 5.25 
ist 25-yrs{g7'4sSerB_.1947|F A| 947% Sale | 941s 95 31|| 93 95 Humble Oi! & Ref new.. 25) *4214 42!2 ||Chic R1 & Pac 4348 & 58...) 5.50) 5.25 
Pacific G & El egn & ref 53..1942|3 J| 92l2 Sale | 92 925s} 84|| 90% 9314 | Illinois Pipe Line....--- 100} 142 \145 Equipment6s--_-.-...-..--.- 5.75) 5.40 
Pac Pow&Lt Isté&ref 20-yr 58 "30|F A) 9433 Sale | 94 943 3|| 921g 95% | Imperial Oll_......---- 25)*108 |10812||Colorado & Southern 6s....) 5.70) 5.35 
— Tel & Tel ist 58__.-_- 1397) J 4 967g Sale | 96 97 31\| 96 977g | Indiana Pipe Line Co... 50| *9412 9519 Delaware & Hudson 6s. ---.- 5.50) 5.30 
weccee-2------------- 1952|M N| 914; Sale | 9114 92 31)| 905g 92!2 | International Petroleum-.(t)| *19!s 1914||rie 4448 & 58..--.-------] 5-90] 5.50 
Pan-Amer P & T 1st 10-yr 7s Pro F A) 1007, Sale |1007g 1007 2|| 995g 102%, | Magnolia Petroleum_._.100} 144 146 Equipment 68_.......--- 5.85) 5.55 
6340 (wi) ..............-. 935|M N 9614 97 3|| 93 97 | National Transit Co..12.50} *22 | 2212|/|Great Northern 68-..-.---- 5.55) 5.35 
Park-ex (ctfs) 6}48...-.-- i933 J 3} 96 97 | 96%, 9634 9|| 96144 100 | New York Transit Co...100} 84 | 86 Equipment 58..........- 5.40) 5.10 
Pat & Passaic G & Ei cons 58 1949|M 38) 95 Sale | 95 95 1|| 93% 95 | Northern Pipe Line Co. .100 10112 102 |} Hocking Vaiey veddéecess 5.65) 5.35 
Peop Gas & C Ist cons g 68--1943)A O) 105'; 107%|106 Feb'24| || 10414 106% | Ohio Oll new_.__------ 25) *7012 72 Equipment 5s..-...----- 5.35) 5.15 
Refunding gold 5s-----.-.- 1947|M S| 8953 90 | 8912 891 1|| 8714 9012) Penn Mex Fuel Co.-..-- 25) *35 , 39 |\1Mnois Central 4448 & 68...) 5.25) 5.05 
Pesponeele © Ge A owcubeadas 1944;F A) 102 Sale |1013, 10214) 51|| 9953 10253 | Prairie Oil & Gas new__.100] 247 (247!s]| Equipment6s__-..---.-- 5.55) 5.30 
AE ESTA 1938\|M1 S| Q1le Sale | 903, 91's} 32|| 90 92% | Prairie Pipe Line new... 539 106 |10612|| Equipment 78 & 6448.--.| 5.45) 5.15 
Phila & Reading G & I ref 5s. 1973 J J| 93 Sale| 93 9334) 172|| 931g 94 | Solar Refining---.--.--- 201 '204 ||Kanawha & Michigan 68...| 5.70) 5.40 
Plerce-Arrow 88.-..-.----- 3iM S| 7712 Sale| 7712 78 21|| 75lg 82 | Southern Pipe Line Go2Z100 9512 9612]| Equipment 4}4s---.-.---- 5.35) 5.15 
. . a  eeeee 1931 J D| 97% Sale| 9712 100 39|| 84% 102 | South Penn Oll__._..--- 100} 152 (162 || Kansas City Southern 68.) 5.50) 5.20 
Pillsbury F1 Mills 6s (rcts)_.1943|/A ©} 96%, Sale | 963 9714} 10|| 947% 971g | Soutnwest Pa Pipe Lines.100} 85 | 87 |/Louisville & Nashville 68...) 5.55) 5.25 
Pleasant Val Coal lst gsf58i928\J J) 91 93 | 94 Dee'23} ---- ---- | Standard Oil (California) 25) *6212 627s|| Equipment64s8--------- 5.40) 5.15 
Pocah Con Collieries ists! 581957|J 3, 92 92 Feb’24 92 94 | Standard Oil (Indiana).. 25) *615s 61%4||Michigan Central 58 & 68...) 5.45) 5.10 
Portiand Gen Elec Ist 58-..1935|J 3) 96%, 9712) 9712 9712 1 95 9712 | Standard Oil (Kan)-.---- 25| *43 | 43lo\|Minn StP&S8SM44e& be) 5.45) 5.15 
Portland Ry Ist & ref 58_..-1930|MN| 86% 87!2) 87 Mar’24|____|| 86 87% | Standard Oll (Kentucky) 25|*111!2 11212]/| Equipment 6448 & 78.-.-| 5.60) 5.30 
——_ Ry Lt & P lst ref 581942\F A 83 Sale | 83 83 2 803g 83% | Standard Oil (Nebraska) 100) 241 243 '|Missouri Kansas & Texas6e 5.85 5.50 
)] eee 1947|M N| 90l2 91 | 90 91 8|| 89%, 937% | Standard Oil of New Jer. 25| *3773 3812 |Migsourt Pacific 6s & 6448..; 5.75 5.45 
lst & refund 7}4s Ser A_.1946|M.N/ 103! 10312/10312 103! 8|| LO3lg 104% Preferred_._......--- 100} 11673 117 |Mobile & Ohio 4s & o8.-.| 5.45 5.15 
Porto Rican Am Tob ehet MN) 105 Sale |105 105 2|| 1041g 105 Standard Oil of New York 25) *4312' 4312 |New York Central 4s & 68; 5.25 5.05 
Pressed Steel Car 58------- 1933|J 3} 90l2 91 | 91 9112} 8|| 891g 95 | Standard Oil (Ohio) -.--- 100| 326 ,329 Equipment 6s....-.----- 5.60 5.30 
Prod & Refs f 8s(with war’nts)'31|J D/ 1155s 131 |114 Feb'24)____|| 114 116% Preferred__.....----- 100] 116 '119 | Equipment 78--...------ 5.40 5.20 
Without warrants attached...|J Dj) 109 10912|109 10912} 57|| 10612 109% | Swan & Finch_-...---.--- 100} 60 | 62 |Norfolk & Western 44s8....| 5.20 5.05 
Pub Serv Corp of N J gen 58.1959|A ©} Slo Sale ' 871 89 | 142|' 77 8912) Union Tank Car Co....100) 97 | 99%4 |Northern Pacific 78 5.45 5.20 
Punta Alegre Sugar 7s-.---- 1937)5J 3} 121 Sale \116%, 122 | 151]; 109 122 Preferred___.....-.-- 100} 108 |109 ||Pacific Fruit Express 78....| 5.45 5.20 
Remington Arms 68 -------- 1937|MN| 9314 93l2 9314 934, 4 93 9512] Vacuum Oil new-- -- 25] *635s) 64 ||Pennsylvania RR eq 58 & 68} 5.50, 5.05 
Repub 1&8 10-30-yr 588 $.-1989 A Ol 9453 95 | 9412 95 10|| 93 95 | Washington Oil_.....-- 10| *28 | 29 |\Pitte & Lake Ene 6Ke__-__- 5.50 5.25 
che eteedeaseshooens 53\3 J) 914 Sale | 903, 9112} 15|| 8753 9153 Other Ol! Stecks uipment 6s........-..] 5.70 5.35 
Robbins & Myerss f 7s-_---_- 1982 3D io “ae 2a 85 1 85 91lzg| Atiantic Lobos Oil_...-- (3)]| *3le} 37, notes Co 4s & 5e_.---- 5.20; 5.00 
Roch & Pitts Coal & Iron 58.1946|M N| 90 -| 91 Jan’24}_. nas “see Preferred__.......... 50} *10 | 16 | St Louis & San Francisco $8.| 5.65, 5.35 
Rogers-Brown Iron Co 78_..1942)|MV N| 8612 Sule | 8614 87 12|| 82 90 | Guif Oil new._....----- 25] *60'4) 60%3' Seaboard Air Line 4}48 & 5e| 6.10) 5.75 
St Jos Ry Lt Ht & Pr 58....1937;MN| 791, 81 7914 Mar’24)____ 76% 7914 | Mexican Eagle Oll-_----- 5) *4 5 |\Southern Pacific Co 4e.. 5.30) 5.05 
St L Rock Mt& P Ssstmpd_1955\J J) 7514 80le 81 Mar’24|__ 77 + 79\4] Mutual Oll.......-.- ----5) *12 | 121s|| Equipment 7s_---------- 5.35, 5.10 
St Louls Transit 56__....-- 1924;A Oj | -| 5212 5412} 35|| 5212 58 | National Fuel Gas_----- 100} 88 | 91 southern a Ry 44s & 58_.--- 5.30) 5.10 
St Paul City Cable 5s8-----.- 1937|3 3) 9lle 9lle Feb’24|____|| Q9llg 915s | Sait Creek Producers... 10) *21%4) 22 Equi nt @s....------- 5.60) 5.35 
St Paul Union Depot 58....1972|3 J' 9614 Sale | 9534 9614] 32|| 95!2 97% | Sapulpa Refining--...-.-..-- 5) *2 2) Tolelo & Obie Central 6s...| 5.75) 5.40 
SE nckdednan econ oe 942/|M 8; 10314 Sale |103ig 104 11|| 102 104% Union Pacific 78. ......---- 5.30) 5.15 
San Antonio Pub Ser 68_.-.1952|3 J} 95% Sale | 95 9533} 7|| 93% 95% Public Utilities Tebacce Stocks 
Sharon Steel Hoop lst 8sser A'41/M S| 100%; Sale |100% 101 8|| 100 102% | Amer Gas & Elec new...(%)| *55%4) 5612|| american Cigar common 100} 77!2) 79 
Sheffield Farms 6 4s.....-.1942/A ©} 101% Sale |100!, 101% 2|| 10012 1025 Preferred. ........--- 50) *4214] 4314|| pPreferred_....------- 100} 85 | 87 
Sierra & San Fran Power 58.1949|F A) 85%, 86 | 85 85 4|| 83% 87 Deb 68 2014.....-- M&N| 94 | 95 ||Amer Machine & Fdry..100} 136 [142 
Sinclair ae Oil 15-year 78.1937|M' 8} 991i Sale | 91lig 9212} 88|| 89% 97 | Amer Light & Traccom.100| 127 [129 ||British-Amer Tobac ord. £1) *21!2| 2212 
6s B (wi)_-.-..--.---- 1938)3 D| 86 Sale| 8512 8614, 71|| 85 90% Preferred_...-------- 100} 91 | 93 sage ate gait 84 £1} *2112) 2215 
Sinclair Crude Oil 54%s----- 1925|A O|} 981s Sale | 98 9814 65|| 97. 99 | Amer Power & Lt com..100) 236 (239 ||\Helme (Geo W) Co, new 25) *60 | 62 
ipvhcenesedcenen eons 1926|F A| 973, Sale | 973, 9734; 43|| 95% 985, Preferred__.......---100| 86 | 87 Sean te 112 |114 
Sinclair Pipe Line 5s-_-.-.-.--- 1942;A ©} 83l2 Sale | 82% 8312} 65|| 81% 86 Deb 6s 2016_-_-.-.---- M&S} 9212) 9312|\tmperial Tob of G B & Irel’d *1419) 15lo 
South Porto Rico 8 78..1941/J DB) 103 Sale |1017% 10312} 22|| 100% 1031!2| Amer Public Util on..e 46 | 49 |lInt Cigar Machinery...100} 53 | 58 
South Bell Tel & Tel istaf581941;/3 J) 95!g 96 | 95l4 95% 5 94 9612 1% pref........ 83 | 85 ||Johnson Tin Foil & Met.100} 75 |____ 
8’west Bell Tel 1st & ref 5s..1 F A| 935 Sale | 9312 9353] 116|| 9312 9353 4% ------o 58 | 61 MacAndrews & Forbes... 100 146 |148 
Southern Colo Power 68....1947|/J 3} 881, 8812) 88!2 Mar’24|____|| 87% 89 | BlackstoneValG&Ecom 50} *73 | 75 Preterred. spe Agente A 99 |100 
Stand Gas & El conv s f 68_.1926|J BD) 103%; 10412)103!, 104 19} 100 194 | Carolina Pow & Lt com.100| 97 |100 |iMengel Co_....------- Hees 23 | 24 
Conv deb g 64s serics....1933|M 8} 9712 Sale | 97 9712} 32|) 96% 9812 | Cities Service Co com...100] 146 |149 ||/porto Rican-Amer Tob..100) 65 | 70 
Standard Milling Ist 58_--.-- 1930;|M N, 97 Sale | 97 97 1|| 95% 98 Preferred__....------ 100} 72%4| 7314)\Univergal Leaf Tob com.100} 40 | 43 
Steel & Tube gensf7sSerC1951|3 J) 104 Sale |104 10414) 16|| 103 104% | CitiesServiceBankers’Shares| 1453| 151s/| Preferred 100} 85 | 87 
Sugar Estates (Orienti) 7s_.1942}M S| 96%, Sale | 96% 9710} 18 95%, 9712 | Colorado Power com....100} 32 33 116 
Syracuse Lighting Ist g 58--1951|3 D) 9412 ____| 93l2 Feb'24|_ 92 9312 Preferred__..--.--.--- 100} 94 | 96 Preferred 1 108 
Light & Pow Co coll trsf5e'54\J J} 104l2 Sale |10414 10419} 35 841, 105 Com’w'th Pow Corp com-_-| *63!2| 64 Rubber Stocks (Cleveland) | Prices) 
Tenn Coal Iron & RR gen 581951|/J_ 3} 9914 100 | 993, Mar'24)____|| 99% 10212] Preferred_.....------ 100} 74 | 7512]|#irestone Tire & Rubcom 10} *68 | 72 
Tennessee Cop Ist conv 68..1925|M N| 9814 100%) 991g 99%) 12|| 98% 102 | Consumers Power pref..100| 86 | 88 6% preterred.....--- 100} 9212] 96 
Tennessee Elec Power 68-...1947|3 D) 96 Sale | 95% 97 84|| 9353 97 | Elec Bond & ae pref.100} 99 |100 7% preferred_._.---- 100} 88 | 88le 
Third Ave Ist ref 48__._-_--- 960 Ji 5414 Sale | 54 5414) 10|| 53% 567% | Elec Ry Securities. _....--- *8l2| 912||General Tire & Rub com 50] 165 |175 
Adjustment income 58..a1960)A O} 4514 Sale | 4412 45%4| 123|| 44  49%4| Federal Light & Traction) *72 | 74 Preterred_.....-..--- 100} 10012)101 
Third Ave Ry Ist g 5s__---- 1937|3 3} 92 96 | 93 Mar’24)___ 93 934 ae meen 73 | 76 |\Goodyear Tire & Rceom.100} 10 | 11 
Tide Water Oil 6448------- 1931|F Al! 10212 1027s|10212 103 25|| 102 10312] Lehigh Power Seoarities (2) *48 | 49 ||Goody’r T&R of Can pf_100|" 79 | 80 
Tobacco Products s f 10. -°- 2 J DO 1077g Dec'23\|____|| ---- ---- | Mississippi Riv Powcom 100} 20!2| 2112||\India Tire & Rubber com..| 70 | 80 
Toledo Edison 7s-...-...-.-- M $| 107%, Sale |107%, 108 27|| 106 108 Preferred_.....--.--- 100} 80 | 82 = names peal 74 | 80 
Toledo Trac, Lt & Pr 6022221925 F Aj 9910 997g) 997 9974| 4 9812 100 First mtge 58, 1951_-J&J| 9212) 9312|/Mason Tire & Rub com. re) *1ig) 2Io 
Trenton G & El Ist g 56_..-1949|M 8) 93% -| 923, Nov'23|___ min week 8 F g deb 7s 1935._M&N| 101 {103 Preferred....-------- 24 | 26 
Undergr'd of London 4}40..1933 3 Ji 8514 89 | 87 Dee’23)_. ---- ---- | Nat Power & Lt com.-_-(t)| *84%4| 851elimilier Rubber_....---- Hees 79 70 
eee 48)3 J) 8212 8812} 8914 Oct’23)___ ae. athe Preferred ..........-- 323 *87 | 88 ee gp 100} 9612] 9712 
Union Bag & Paper 68 - - ---- 1942 MN! 96 97 | 96 9634 9|| 96 98l4 Income 7s 1972----..- 93 | 94 ||Mohawk Rubber._..--- 100 8 | 15 
Union Elec Lt & Pr Ist g 58-1932)}M S| 97% -._.| 97% Mar’24 971g 98 | Northern Ohio ae ® *8lo] 10 I 45 | 55 
phat besenennseeccos 1933|M N| 95! Sale | 95 9514 27|| 92 97l2 Preferred_._.....----- 25 | 27 ||\Seiberling Tire & Rubber(t)| *4 5 
Union Elev (Chicago) 56...1945/A 0; 67 - 70 = Jan’24)__ 70 86°70 North States Pow com. 14 99 1102 Preferred__....--.--- 100| 35 | 45 
Wnee GE BB... 22 2csecsee 1931\3 J) 95% 97 Mar’24|____|| 95% 97 Preferred___.....---- 100} 92 | 94 |\swinehart Tire & R com.100 1 
DD cencapecunncnsesceee c1942/F A/ 100 100% §)101 101 3|| 9912 102 | Nor Texas Elec Cocom.100} 60 | 63 Preferred_..........- 100) - 40 
Union Tank Car equip 78...1930)A A] 1035s Sale |1035, 19412} 13|| 103 10412 Preferred_......----- 100} 70 | 73 Sugar Stocks 
United Drug conv 8s---_---- 1941/3 D) 1135s Sale |1134 1135s) 17|| 11112 114% | Pacific Gas & El lst pref 100} 90 | 91 |iCaracas Sugar___------ 50] *20 | 22 
United Fuel Gas Ist s f 68_.-1936)3 J 95%, Sale | 954, 96 7| 921g 9712 | Power Securities com._.(t)| *10 13 ||Cent Aguirre Sugar com. 20] *90 | 92 
United Rys Inv 5s Pitts issue 1926|M N 95\4 9544) 96 96 10 91 961g Second preferred eae (2) *23 27 Fajardo Sugar__..----- 100} 122 {124 
United Rys St L Ist g 48--.-1934)J 3) 6212 Sale | 61le 6212 3\| Gllg 657% Coll trust 6s 1949...J&D| 83 | 88 ||Federal Sugar Ref com_.100| 60 | 65 
United SS Co int rets 68....1937|M N| 8712 Sale | 87! 8712) 5'| 86 8712 Incomes June i949._F&A  /71 | 73 Preferred._.....------ 100} 90 |100 
United Stores 6s____..----- 1942;/A 0} 100 = 10014)100 10034; 11{| 9814 1011s | Puget Sound Pow & Lt_.100) 45 | 47 |iGodchaux Sugar, em $4 9 
U 8 Hoffman Mach 8s----- 1983] J} 10434 Sale |104%, 105 | 1)|| 103 105 6% preferred_....--- 100} 78 | 83 eo eee 45 | 50 
US Realty & I conv deb g531924)J 43) 997% 100 Mar’24/_-__|| 99% 100 7% preferred___._... 100/210112|10312||Great Western Sugar new 08 *92 | 94 
US Rubber Ist & ref 5s ser A oe J) 83!2 Sale | 83 8419| 132|| 83 87%] Genmtge74431941_-M4&N| 10412|105!2||Holly Sugar Corp com_-_(t)| *34 | 38 
10-year 7}48-....-------- 1930|F A) 10314 Sale |103 10334) 18)| 103 10612] Republic Ry & Light...100| 2112} 23 Preferred......---.--- 100] 85 | 90 
U S Smelt Ref & M conv 6s- 1926) F A} 10012 Sale |10014 10012) 16}| 99% 10012 Preferred_.......---- 100} 4612) 48 |\Juncos Central Sugar...100| 115 |130 
U 8 Steel Corp {coupon --.--d1963)/MN) 1025s Sale |10212 — 10284) 230|| 10214 10312 | gouth awd Seen com.100} 101 {102 ||National Sugar Refining.100} 93 | 95 
8 f 10-60-yr 5s | registered __41963|M N 102. Feb’24|__ 102 10283 8% preferrea__...--- 100} 117 |119 ||New Niquero Sugar-_----.-- 98 |101 
Utah Light & Traction 5s_.-1944)A QO} g11, S81ls) 8114 Sll2} 12|| 80 863% Pm 8. ae & El (Del) 50] *32%4) 3334||Santa Cecilia Sug Corp pf 100 Ile} le 
Utah Power & Lt Ist 5s_.._-1944)F A} 88 Sale | 87l, 88 9|| 8753 90 Preferred__._..._---- 50| *471s] 48le|lSavannah Sugar com-___(t)| *70 | 73 
Utica Elec L & Pow Istsf581950|\3 J) 96!2 _- 9514 Sept'23)____|| ---- ---- | Tennessee Elec Power...(t)| *27 | 271s|| Preferred_...-------- 100} 86 | 89 
Utica Gas & Elec ref 5s__-..1957|J J) 92 9254) 9134 921g 6 901g 94 Second preferred __-_-_-_- (t)| *5412] 5512||Sugar Estates Oriente pref..| 85 | 89 
Va-Caro Chem Ist 15-yr 58_-1923/J D| 98%, Nov'23)____|| ---- ---- | Western Power Corp..-.100] 28i2/ 2912||west India Sug Fin com _100 i2 
_, Sere 1947|J DB) 6712 Sale | 65ls 7114] 81|| 6512 85i2 Preferred__....-.---- 100! 80 | 82%%|| Prefterred.....------- 100} 40 | 45 
12-year 8 f 7}48.-------- ee J} 34 Sale| 33% 38 | 117|| 32l2 7314 
Without warrants attached_|J J) 34 Sale| 33 36 17|; 33 76 Short Term Securities Industrial &Miscellaneous 
Va Iron Coal & Coke Ist g 58 1949/M S| gs 91 | 90 90 12|| 90 91 | Am Cot O11 68 1924.-_.M&$2| 100 |1001;||American Hardware_...100| 69 | 71 
Va Ry Pow Ist & ref 5a----- 1934/J J} g%t2 Sale | 8914 897s! 19|| 88 9014 | AnacondaCop Min6s’29S&J| 101's|102!s)|Amer Typefounders com 100] 100 |102 
Vertientes Sugar 7s_------- 1942|/J DBD) 95 Sale| 9414 9512| 78|| 8914 95 | anglo-Amer O117448'25A&O)| 10154)102'4|| Preferred_._...------ 100} 101 {103 
Warner Sugar 7s_._-.-.-.---- 1941)\J D) 10212 103 {10212 103 | 27|| 102% 1034 | Federal Sug Ref6s'33_M&N| 98 9834 Bliss (E W) Co new__..(t)| *18 19 
First & ref 7s Ser A------- 1939\J J) 9612 Sale | 9612 9612! 29|| 9633 965s | Hocking Valley 591926M4&S' 9914] 9912|| Preferred......------ 50] *57 | 62 
Wash Wat Power sf 58.---1939|/J 3) 16015 Sale |100 100!s|  13|| 99% 101% | Interboro R T 88 1922.M&$ .__||Borden Company com..100| 118 |120 
Westches Ltg g 5sstmpd gtd 1950\J BD) 967; ____| 967 9673 1|| 96% 96% | KC Term Ry 68'23 M&NI15 Preferred___..-.-..--- 100} 102 |104 
West Penn Power Series A 5s 1946|M 5 8924 Sale | 895g 90 le 5 8912 91 Hedy | | ee. J&3} 102 |10312|\Celluioid Company----- 100| 78 80 
ist 40-year 68 Series C..--1958|3 D) 102 Sale |101!2 102 8}| 101 102 OD CR aS 1926] 10053|1007s|| Preferred_...-.------ 100} 107 j110 
1st series | See c1946| F a 10533 1053410512 10534) 10)| 10414 10744 | Lenigh Pow Sec 68°27_F&A| 99 | 9912||\Childs Company com new (t) *36 | 37 
| SEES 1963)M 8S} s8lg Sale | 8714 881g 3|| 86%4 8914 | Siogs-Sheff S&I 68 '29_F&A| 9914] 9910|| Preferred_...-------- 111 112 
Western Union coll tr cur 58.1938/3 J) 98  98!2| 98 98 3|| 96% 98 U 8 Rubber 74s 1930_F&A| 105!2/10612||Hercules Powder.-..--- 100 104 |108 
Fund & real estate g 448-1950,MN) 9210 Sale | 915g 93 18|| 90%, 94 | joint Stk Land Bk Bonds ee eee 100} 104 |106 
15-year 648 g----.----- 1936|/F A) 110% Sale |109%; 110%! 15)| 1085 111% | Chie Jt Stk Land Bk 56-1951] 1001,'10112||International Salt--_--- 100} 77 | 81 
Westinghouse E & M 78_.--1931|MN) 1077 Sale | 10714 107%| 24|| 106% 108 58 1952 opt 1932_._.-.-- 10014|10112||International Silver pref 100| 106 |110 
Wickwire Spen Steel Ist 78_ 193: 5\J J| 63 Sale| 63 653g 94) 63 797 5s 1963 opt 1933_____- 10012/10134||Lehigh Valley Coal Sales 50} 79 | 81 
Wilson & Co Ist 25-yrs! 6s.1941/A O} 92's Sale | 90 96 218) 90 985g 548 1951 opt 1931___.-- 102 1104 Phelps Dodge Corp----- 100} 120 |140 
10-year conv s f 6s__----- 1928/4 DB) 8153 Sale | 781, 9114] 137) 8614 92%) 43/5 1952 opt 1932___.__| 983;'100 Royal Baking Pow com.100| 135 |140 
ae neh cancel ie 1931)F Al 8612 Sale | 86 94 | 164 86 100 4348 1952 opt 1932_._.-- 9712} 98lo||_ Preferred....-....--- 100; 99 |101 
Winchester Arms 7 4s ------ 1941/4 ys 10112 Sale 101% 10212 11), 100% 102% 4%s 1963 opt 1933__---- 983,100 |\Singer Manufacturing..100| 137 (139 
O57 54 € 
Young’n Sheet & T 6s (w ) .1943 i 957% Sale | 953% 96 78'| 9412 97 * Per share. { No par value. } Basis. 4 Purchaser also pays accrued dividend . 
* No price Friday; latest bid and asked. a DueJan. d Due Apr. c Due Mar. e Due 


t New stock. /Flat price. kLastsale m Nominal. zEx-dividend. y Ex-rights. 
May. g,DueJune. 4 DueJuly kDueAug. 0 Due Oct. p Due Dec. sOptionsale ¢ Ex-stock dividend. sSale price. o Canadian quotation. 





_1254 BOSTON STOCK EXCHANGE—Stock Record <..°en?s.,. 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER 


Saturday, Monday, Tuesday, 
Mar. 8. Mar. 10. Mar. 11. 








PER SHARE 
Range for Previous 
Year 1923. 


Lowest | Highest 


CENT. 


Priday, the 

Mar. 14. | Week. | Highest 

—— -————— —_—— — 3 | 1 ' 

Shares. Railroads | 
108| Boston & Albany (146 Jan a| 150 Jan23\| 143 Apr 
162, Boston Elevated 77 Mar - - Jan 8) | 75 June 
14| | 92 Feb Jan21\| liz: Aug 
36 Do | 11l1l!g Feb ; 116% Jan 24|; lll'g Aug) 
141! Do 95% Jan 2) 100 Feb27|| 95 Nov) 
250, Boston & Maine Sig Jan 2) 13% Feb 4)| 7% Dec} 


Sales 
for 


STOCKS 
BOSTON STOCK 
EXCHANGE 





| Range Since Jan. 1 1924. 





Wednesday., Thursday, 
Mar. 12. | Mar. 13. 


Lowest | 





147 148 


78 


148 
7712 
92 

1121, 
994%, 
11 

*1253 


148 
77! 
92 

11212 


147%| 14612 149%! 14614 147%4| 
77% 78 | 77g 77% 
__.| *92 | 92 

11212} 11212 11215 112ig 

100 | 100° 100 | 9912 

12 | 11 12g! Ig 


146 

| *77 

*92 
11212 
9934 

12 
| *1258 


148 
77 
*92 
*112 
99'4 
10% 
#125, 


151 
84 
100 


June 
Jan 
Mar 
125 June 
106 Mar 
20\2 Mar 


11212 
99%, 
12 


Ist pref 


10) 


*112 
*13lg 
130 
7Ale 
*74 
*16 
104i2 
*.10 
2712 
2612 
*85 
*2 
*7\4 
5414 
37% 


93 
1712 

*2l2 

14 


#1412 
#48 
*43 


*.16 
*.65 


*8314 
*5 


*70 
10 
78 
651g 

153 
15 


2012 20i2 *20!g 20% 


*80l2 
*3le 


1514 








130', 
7Ale 


17 
105 
25 
27le 
2612 
90 
3 
712 
55% 
37% 
93 
172 
3 *2le 
14 16 


129% 
74 





15 

491g *___. 

43% *43\g 
24 *.16 
75 *.65 


83% *8314 
538 5 


154 
8lig 80 
3% 31g 
4% «= Ale 
25 25 
11053 7108 
*19% 
8412 
1553 
#215 
* 20 
103\g 
40 


*9 


*14i2 | 


15 
21 
21 
29 


.|*146 
* 





*.. 
we 
_| #3614 
*35 
2712 

19), 
'*765 
93 | *90 
791g 77 
et eee 
85 *80 


2712! 
195; 
67 


1% lig 

*13 
130 
73 


*73 
*16 
10412 
*.10 
*25l2 
#85 





*2l2 
16 


*14i2 
+43 
*.65 


312 
5 
25 
1105g' 107 


20%) *20 

BAl2 
18s 155g 
2%) *2ie 
-50| *.20 
103% k 
41 
1l 
367 
26 
25l, 
154 
9 


2012 
1912 
37% 
38 

3912 





171g 172 


*15 
21lg 
*21 


28 
19 


5012 


2) *27 
19% 19% 
.. *265 
*90 
77 
*34 
*z78 

} 

*llg 
*13 
1301, 

73 


74 
*16 
*Bl4 
*104 
*.10 
<o-a| *37lg 
27 | *25i2 
*85 
*2 
Tie 
52 
*3612 
*91 
* 17112 
3 *2le 
16 
15 
4912 
43% 


94 
78le 
36 
85 
Ile 
131g 
13014 
73 


74 
17 


105 
25 





*22 
‘ 107 
*20 

83 


2719| *27 
19%) | 19% 
-'*265 








108 


2012 


*1912 
SAle 


80 
1553 
*219 
* 20 
103 
39% 
*9 
3612 
*25le 
*25 
15le 
*8lo 
1812 
19 
37 
3714 
*39l2 


*.25 
*.10 
llg 


87g 
*16 
15% 
*114 
231g 
4ig 
4le 
* 80 
*1is 
*24lo 
* 50 
100 
*Q2lo 


20° 
35° 





2012) 
- Vie 
109% 
1934! 





1 - Mexican Investment, Inc.. 10 


1,873. New England Telephone. 100 


3, 295 United Shoe Mach Corp--.- 25 


1,150 Davis-Daly Copper 


811) 
227) 
25) 
28) 


Do Series A ist pref... 100) 
Do Series B ist pref. -.100} 
Do _ Series C Ist pref -_- -100) 
Do Series D lst pref. . 100) 
...| Boston & Providence 100) 
159| East Mass Street Ry Co__- 100) 

12; Do Ist pref 

39| Do prefB 

70) Do adjustment 

75| East Mass St Ry (tr ctfs) --100) 
115 5, | Maine Central 


100 
11 Northern New Hampshire. 100° 


33' Norwich & Worcester pref-_100) 
280 Old Colony 109) 
100 Rutland pref 
9, Vermont & Massachusetts. 100) 
' Miscellaneous 
158 Amer Pneumatic Service-- 25) 
31; Do pref 


50) 
2,734 Amer Telephone & Teleg-.100 


68 Amoskeag Mig 
32) Do pref a 
| Art Metal Construc, Inc... 10 

110 Atlas Tack Corp No par) 

71| Boston Cons Gas Co pref - - 100! 

Boston Mex Pet Trus-- 

266| Connor (John T) 
a Dominion Stores, Ltd 

10 East Boston Land......-- 10) 
315 Eastern Manufacturing... 5) 
370 Eastern SS Lines, Inc_.... 25 
370| Preferred ..........Ne par 
120 lst preferred 1 
599’ Edison Electric lum 


_| Elder Corporation 
88, Galveston-Houston Elec..100 
| Gardner Motor 
| Greenfield Tap & Die 
20 Hood Rubber 
| Internat Cement Corp-No par 
= International Products.No par 
00) 
Kidder, Peabody ~ ar 
Corp Class A pref 00 
160| Libby, McNeill & Libby... 10 
5| Lincoln Fire Insurance.... 20 
11! Loew’ s Theatres 25 
372) Massachusetts Gas Co3---.100 
211 Do pref 100 
71 Mergenthaler Linotype---100 


25 


40! Mississippi River Power ---100 

4| Do stamped pref 100 
791| National Leather 10 
606, New England Oil Corp tr ctfs- 
370' Preferred (tr ctfs) 100 


200) Orpheum Circuit, Inc 

782! Pacific Mills 

405 Reece Button Hole 10 
Reece Folding Machine... 10 
‘Simms Magneto 5 

770 Swift & Co 

272 Torrington 

30 Union Twist Drill 


203 
744 Ventura Consol Oil Fields. 
738 Waldorf Sys, Inc, new sh No par 





376 Walth Watch Cl B com.No par 

362! Preferred trust ctfs 

230 Walworth Manufacturing. 20 
50 


17,475, Warren Bros 


422 
58) 


Ss eae 
Do 2d pref 
| Wickwire Spencer Steel --- 
Mining 
| Adventure Consolidated - - 
\Algomah Mining 
925' Arcadian Consolidated - - - - 


55/| Arizona Commercial 
|Bingham Mines 


1,854 Calumet & Hecla 


520 Carson Hill Gold 
621 Copper Range Co 


1 

125 East Butte Copper Mining - 
450 Franklin 

28 Hancock Consolidated - --. 

Hardy Coal Co 

200 Helvetia 
*50| Island Creek Coal 

35 Isle se Copper 


530 Keweenaw Copper 
| Lake Copper Co 
20 La Salle Copper 
60 Mason Valley Mine 
50 
216 


85 
520 
200 
119 


80 
95 


sn om lta Colony.... 25 
Mohaw 25 
New Secsks Copper 


New Dominion Copper 

New River Company 
Do pref 

Nipissing Mines 


Old Dominion Co 

Park City Mining & Smelt - 

Pd Crk Pocahontas Co_No par 
Quincy 25 
st Mary’ s Mineral Land--- br 


Superior 
5| Superior & Boston Copper- * 


12 Jan10) 
1312 Jan 2! 
1712 Jan 2) 
16 Feb27 


19 Janil0, 


2412Mar 1) 


21 Marlo 
2912 Feb 28 


| 148 Feb 27 
24 Feb 9|| 


501g Mar 12 
32 Jan 2) 
32% Jan 12, 
2312 Jan 3 
14 Jan 3 
62 Jan 14’ 


80 Jan 2 
72\2 Jan 4 
34 Mar 3 
70 Jan22 


llg Jan 14 
12 Jan 3 
125 Jan 2 
71 Jan 2 
72 Mar 6 
16 Febl15 

7 Mar 3 
104 Jani18 
10 Jan 7 
24 Jan 2 
25 Feb 3 
84 Janl5 

214Mar 5 

614 Feb 23! 
38 Jan 3) 
35 Jan25) 
851g Jan 8 
163!g Jan 2) 


21g Jan 17 
13. Janil 

5 Jan 2 
14 Jan30 
49 Mar 6 
4212 Jan i8 
10 Febd18 
25 Febi4 


80 Jan 3 
412 Mar 11 
70 Jan 9 
914Mar 7 
7553 Jan24 
64 Jan 2 
1521g Mar 5 
6\2g Jan 2 





107 Marll 


14 Jani6 
80 Marl3 
14%, Jan 5 
2 Feb 1 
25 Janil 
101 Jan 4 
39%, Mar 13 
7 Feb 2 
34 Jan 3 
2453 Feb 29 
24%, Mar 11 
15 Jan10 
61g Jan 11 
1512 Jan 
1612 Jan 
2953 Jan 
3553 Jan 


112 Mar 11 


8 Jan 2 
15 Jani10 
154 Feb 26 
llg Feb 26 
22 Feb27 
353 Jan 3 
414 Feb 14 
75 Febi13 
1 Jan 22 
2412 Feb 27 
40 Jan 2 
9514 Jan 31 
9llg Jan 8 
141g Feb 26 
ligMar 5 
50 Jan 7 
1 Jan 7 
85 Jan21 
11g Mar 11 
50 Jan 8 
14 Feb 8 
30 Janis 





161g Jan 2 


2g Feb 5 
39 Marll 
65 Feb 5 

5%, Jan 10) 

2 Jani6 
50 Febil 
15 Jan30 

3ig Jan 3 
1114 Mar 12 
19 Feb 5 
2912 Jan 16 
35 Feb 4 


A Jan 15 
-75 Feb13 
30 Febil8 


6412 Feb 13) 
58 
3912 Feb 14)! 

3912 Feb 11)) 
29!2¢ Jan 31) 
20%, Jan 10 
67 Mario" 


95 Mar 10!) 


791g Mar 10! 
41%, Jan 14) 
85 Mar 13) 


2 Jani18 
141g Feb 26 
1307s Mar 12 
83 Janil4 
7712 Jan 19 
16 Febi5 
104 Jan 8 
107 Jan 8 





30% ‘Feb 14| 
85 Jan 5) 
3 Feb25 
Sle Feb 6 
5514Mar 8 
40 Feb 7 


Jan 25) | 


15 Feb 4) 


| 





93 Mar 8) 


177 Jan 26 


4 Jan26!| 


17 Marl3 
612 Jan 8 
157g Jan 7 
52 Jan 8 
4453 Feb 13 
.75 Feb26 
llg Jan 2 


831g Feb 26 
612 Jan 4 
70 Jan 9 
1012 Jan 9 
81 Feb20 
70 Jan3l 
160 Jani12 
17% Feb 21 
227g Jan 5 
81 Feb15 
4%, Jan 28 

5 Mario 
30 Keb 4 
11512 Jan 31 


20ig Jan 2 
87 Febl4 
155g Mar 6 
3 Jan 2 
40 Febl5 
105!'gMar 6 
42\2 Janll 
10 Feb18 





101g Feb 1 
2312 Feb 13) 
214 Feb 11| 
38% Mar 12 
41 Jan25 
42 Jan 18| 
51g Jan 14) 


“715 Jan i6 
2% Jan 8 
9% Jan 7 
187g Jan 15 


267g Feb 15 
4%, Jan 23 
5i2 Jan 24 


351g Feb 15 
19%g Jan 7 


21g Feb 23 
40 Maril 
75 Maril 
6%16Feb 1 

31g Jan 24 
90 Jan 3 
17% Feb 15 

51g Feb 1 
1212 Jan 11 
231g Feb 15 
35 Feb20 
-70 Febl4 


lig Jan 18 
1 Janil 
85 Jan a 


7 


Dec 


1212 Oct! 


15 


a2 Dec! 


151g Dee 


20 
135 
18 
58 


Dec 
July} 
Feb 

Dec) 


50% Dec) 


31 
31 


Dec 
Nov) 


22!2 Dec) 
9%, July 


62 
75 


Dec 
Dec} 


6412 Oct 
Zils Aug! 


70 
1 
12 
119 


7 


Sept 
Dec 
June! 


67!2 Oct 


72 


Oct} 


14%, Nov 


25!2 Dec 


2 
5 
31 
35 
85 


Dec 
Dee! 
Nov) 
oO ot 
Aug 


152% Nov 


‘60 
80 


41g Dec 
“814 June 
73\2 Dec 


62 
147 
3 
18 


9812 June 
39% Dec 


6 


3212 Nov 
2453 June 
19% Aug 


15 
5 
15 


ll Jan 
25!l2 Jan 
30!2 Dec 


33 
3 


10 
10 
-70 


7 


141g Oct 


17 


17g Dec 
22'g Oct 
214 June 
4%, Nov 


9312 Nov 
90\4 Nov 


16 


17g Dec 


-60 


14144 Oct 


212 Aug 
35 


72 


4%, July 
1% Nov 


-50 


131g Oct 
244 Aug 
1244 Dec 


Dec 
May 


Dec 
June 
Dec 
Nov 





Dec 


Dec 
Feb 
Dec 


July 
Dec 


Nov 
July 
July 


Dec 
Oct 


Oct 
Sept 


Apr 
Nov 


Nov 


Oct 
Oct 
Dec 
June 
Dec 
Dec 
Oct 


27 + Feb 
3212 Mar 
48 Feb 
42 Mar 
59 Feb 
160!2 Jan 
5 Mar 
Jan 
Mar 
Mar 
Mar 
Jan 
2212 Jan 
84 Feb 


100 Jan 
81 Feb 
387g Dec 
98 Jan 


3!g Jan 
20 Jan 
128!2 Dec 
112 Jan 
88 Jan 
16'¢ Mar 
20's Feb 
10812 Feb 
.30 Jan 
27 Mar 
2614 Dec 

4 Jan 
14'g Mar 
12712 Mar 
40 Ort 
88 Oct 
172 Jan 


107g Jan 
2912 Feb 
155g Mar 
24 Feb 
63's Mar 
44 Mar 
3 Mar 
8 Mar 


83!2 Feb 


Jan 


199 Jan 
18 Mar 
314 Mar 
2 Feb 
10912 Jan 
50 Mar 
11 Mar 
55% Mar 
28144 Jan 
30 Jan 
e22\g Mar 
13. Mar 
291g Mar 
18 Dec 
3412 Mar 
3912 Mar 
42 Mar 
1212 Feb 


1 Feb 
.50 Mar 
4\4 Mar 


141g Mar 
19 Feb 
49 June 





Tuolumne Copper 
Utah-Apex Mining 


-10 Jan 24| .60 Feb 

314 Mar H 
01 Jan 3 
45 Jan 4 
75 Jan 3 
35 Mar 10) 


Dec 
Oct 
Dec 


40 
-90 
35 








* 40 
* 65 
*.25 *.25 


e. .25l*_ ‘2516 (25 . Sew 20 Mar 4, 


* Bid and — oad tne no sales on this day. s Ex-rights. > aati and rights. z Ex-dividend. Ex-stock dividend. @ Assessment pald. 


ursday, May 24, trading has been in new shares. of which two new shares of no par value were giveo in exchange for one share of old stock of $10 
iy order to make possibile comparisons with previous quotations, we have divided ail tnese previous quotations by two 





A Dec 
* 65 Aug 
Dec 


Dec} 


















































yes value. 





Mar. 15 1924.] 


THE CHRONICLE 1255 























































































































































































































Outside Stock Exchanges "Tea Wests Ranee| fer’ | Renee since 
toc Conel Price. \Low Y 
Stock lacks ond yeaa or .—Transactions in bonds at Boston <tr on a - |Low, _High.|Shares.| Low. Htoh. 
ange Ma~. 8 to 14, both inclusive: Oaeeet See Ingt......-- 50) 65 | 65 6634| 2,479) 58% Jan| 6634 Mar 
Friday, : Warwick Iron & Sicd..-10| 8s| ‘a ‘ssl die] “s* Jani “aye ee 
Last |Week's Range| Sales | Range since Jan. 1 Western N Y & Pa_____50|____.-| 10 4} 416) 8 Jan) 8% Jan 
sila Sale | of Prices. for ot oa West Jersey & Sea Sh___50| 44 | 39 12 i eR 
a Par.\Price..Low. High.| Week. Low. | High Westmoreland Coal...__50| 66 | 66 66% "33 6236 Jan| 00% Feb 
. =< an é 
AS FOS FE 6168-. 388 -- <0 | 107% 107%| $1,000] 107% Mar| 107% M Tes ReSwage eet-....6 55 | 35 Ss B4 Feb| 35° Jan 
me Wimti. 1943)... .. | 97% 97%| 1000] 97% Mar| 99% Feb | Amer Gas & Elec 5s___2007 84 
Cee ee Ou e ban] 5035] $0i¢ S1i¢| 18.500) 42) Jan 53. Feb | Consol Trac N J Ist 5s 1932|_--— 67 67%| 10-000| 61% Jan| 60” Jan 
8 93%! 92% 93%! 24.000| 92% J “er Elec & Peo tr ctfs 48__1945| 65% i = Jan 
E Mass St RR A 44s. 1948) “| @1i ’ % Jan) 95% Feb - ..1945| 65%| 64% 65%] 9,200; 62% J 
eae | “6 : ; Keyst 2 P an| 66 Mar 
Paine te igloo] She Gh] a) geese) GP Eee | steerer Cory gael] 2 "| Eel tase 3 The 
eT ee % 101%! 7,000) 100 J > Lehigh Valley ist 4s__1948|______ y = S 
K C Clin & Spr ist 5s. 1925| 9232 eat 1% an} 102 Feb --1945).-.... 89 89%| 3,000} 89 M 
| 923 92%| 8,000| 85 Jan| 92% Registered 4s_.___ 1948 ; at) $034 Mar 
Mass Gas 4%4s______- 1931)... | 92 92 mm Se Sel ao eeae ane" 8814 88}4| 3,000) 8834 Mar| 88% Mar 
emcee tlw | Bel tae Be By ae Sia Varten ia MB] She Se] PRB BE PL yc BS 
‘ew England Tel 5s..1932} 98 | 98 98 | 5,000} 97 , Pa & N Y Canal 5s.__1939|____- ' eb| 97% Feb 
oi = ny gah “fis = Jan| 98% Jan | FP anal 5s._.1939|_____- 99 99 | 3,000} 99 Mar| 99 
aie les Pass tr ctfs 48.1943 ; : _ 
Swift & Co be... 3 7212 ¢ 5,000) 87 Jan) 89 Mar | pro? 8 48-1943)______ 70 70 1,000} 6934 Jan| 70 Jan 
Warren Bros 7148_---1937| 121. | 121 124% 221,000 106 * - 12434 a Phila Elee 1st 81 40. 1966| "8334 She Sost| ss'aeel Gat Gel ie. ee 
Western Tel 5s.-.___- 19321 97 | 97 | 23" + Be site 8214) 82% 82%4| 13,000; 80% Jan) 83 F 
— 9754! 23,000! 95% Jan! 98% Jan| 18t 58-----.------- 1966| 99°| 97° 99%¢| 20'600| 97°. Feb| 9936 Mar 
RE Serer 1947| 1002 A 
Balti — ae Sohanige-—Revend of transactions at | 5)48-------------- 1953| 101° *| 1008 101 | 26:000| 983f Jah| 101K Feb 
toe xchange Mar. 8 to 14, both inclusive, | po’. xnesd 3a cvs 1941/ 105 | 105 10534| 14,000] 103% Jan| 105% Feb 
compiled from official lists: Reading general 43.1997 se i ee Re 
Friday Spanish Amer Iron 68.1927) “10034 100% 1903 es S734 Jani 91% Jan 
vi. | Sales eed beeteell | | 3,000) 100% Feb] 101% Jan 
Last |Week's Range| for Range since J antenmn ie.” S558 | 10,000 Mar) 5 
Stock Sale of Prices Week. | < Aran tac tee West N Y & Pa Ist 56-1937! - _- -- 97% _ 97%4' 1,000! 9734 Mar 97% Mar 
s-—— Par.|Price.|\Low High Shares Low 
‘| : _ | Ath. Chicago Stock Exchange.—Record 
Amer Wholesale, pref -- are 99 = * of transactions at 
ames Wholesale. pret. -180)..-..- 99 99 20/ 98% Jan] 100 Jan Chicago Stock Exchange Mar. 8 to Mar. 14, both inclusive 
‘Arundel Sand & Gravel. 160 aus Sl as | lS oe iled from official sales lists: : 
See we CORSE - BER) -- = 2. 115% 115% 4/115  3an| 116 Jan 
a eB ee me ee, lua, ane] 
eS 66 199| 53 Jan a as “eek’s Range| for 
Bartlett-Hayward, pref.100| 110 | 110, 110 ol 110 Sani 250” San| seeck Sale | af Prices. | Week, pmo 
Sous team Gh. oe 4 | ot of] 258] ot Jaml 4 Jan ts Par.|Price.|Low. High.|Shares.| Low. High 
------60)...... 60/100 Feb| 101% Jan - 
Ches & Pot Tel of Balt- 100) 111%| 111% 111% 31 lilo” #F Amer Pub Serv, pref..-100) 88%| 86% 88 
Commercial Credit -- ---- 28 | 28 28%| 370 "26 Jan| 31 “ Fep, | Amer Shipbuilding. -- 100}. ___- ‘| bo 50°| “20l BB” Feb 63 Jan 
Freterved...--------- 25 | 24%| 24% 24%| 515] 245% Feb| 255% Jan | Armour & Co(Delpid-100)--- --- 91 92%|  270| 91 Mar| 93% Jan 
I ik eins | ieee 25% 26 194] 25% Feb| 26. Jan rmour & Co, ‘santas 79%| 79% 82 1,985] 79% Mar| 84 Feb 
cone Cpeternea "100 108 |z108 114 424\2108 Mar| 114 Jan | "prota Leather. .---- 7 - 817| (7 Jan| 7% Jan 
Pe eink Oe asl Vos] EAB Mel Lac 38 | attee eco vce ais] Boe BGM] | Hoye Mae Th 
ages ‘ % Jan| 119 Mar -+9 4\ 51% % 293; 50% Jan) 517 
Consolidation Coal- 77100 72% 73% 75| 7216 F Preferred --.--...-- 100) 90 a ooo 
----- 4% Feb) 81% Jan , 90 = 90 344) 88 
ee ak 25 ‘25 .25| 1,215 ‘95 Mar 4. Mar Bassick-Alemite ey ee 3444) 34 35 2,430) 33% Feb eK 4 
Eastern Rolling Mill -__- *| 94 | 86 95 45] 00g Jen) OS Sher | Becee pe coat 1%| 1% 1%] "10 1% Feb| 15 Feb 
8% preferred . ------ 100) 104 | 99% 106 620| 88 Jan|160 Mar | pote ee pref. 100 37 | 32 (37 15| 36° Jan| 40” Jan 
Equitable Trust Co----- es 47 47% 58| 46 Feb| 47% Jan ue? Beck - . -.-.------ 2744| 27 28 1,275} 27 Feb| 31 — 
aetity & Deposit... 80 "| 80 80% 7] 78% ganl 83°) Sem geport Mach Co com_*}____* 10% 10%] (110) 10 Jan| 11% Feb 
Finance & ( Guaranty....25) 24 | 24 24 38} 22 Feb| 24 Mar Beets 1) 3d peed paps ead Hea 25] 9 Jan| 11” Mar 
Fy "ee 18 18 : ef. .----200)_____- 
Hous Oil pref trust ctfs_100|_____- 89 89 $e) be Jan bs Feb | Cent Jil Pub Serv, pref..*|__._.. 85° 85° 210| 85 Jani 80° Jen 
Manufacturers Finance-25|-_----- 51% 51% 10| 50 Feb| 53 Jan a ~ oo Ry pt sh— ee = 
First preferred - - - - - - - ee 23% 23% 20| 23% Mar| 25 ; referred ----..------ *| 3%] 3% 3% 31 38 
Second preferred _---- Rate 22 22 20| 22 4 bJan| 22% ~- Chie Motor Coach com-.5}_____- 155 155 20 150” rep 195 yep 
Trust preferred _----- 22 22 30| 22 Marl 22. Mar Preferred --- .--. ~-,100| 8834] 88% 88% 80| 86% Feb| 95 Me 
Maryland Casualty C 50-25) re os age 81 81 36 76 Jan 83 Jan Cc yp teagy Mig CoA” 50 486 39 48% 130 37 . Mar| 48 Mar 
Monon Val Trac, pref---25|_____- 20 «20 10| 19% Feb| 21 Mar Class *B” -- --------- 50) 19 19 =«19 30} 19 Mar 3982 ton 
Mt V-Wood M, pfv tr- i00| 54i;| 53 54%| 44] 50 Feb| 60% Jan | Comruca bart ett Ber 2. -s ni -- %  %| 1801 % Jan} 1 Jan 
New Amster’m Gas Co-100|_____ 39 ©3839 165} 38% Jan| 40 Jan | Com wealth Edison. ---100| 134%4| 133 136%| 1.776) 129° Jan| 136 Jan 
Northern Central -_---- 50| 74 | 73% 74 112} 72% Feb| 74 Feb | Continental Motors..--10) 7%) 7% 7%4| 10,120) =6% Feb) 8% Jan 
Penna Water & Power-100| 108 | 108 110 330| 98% Jani 111 Feb | Crane Co, preferred. - 100) 10835 10844 10835 50| 108% Feb| 11214 J 
Pittsburgh Oil, pref -- - - - ad rie 1) ir od Rae ee RE | 5834 59 270| 58% Mar 60” Jan 
Silica Gel Corp v t------- +! 98 26% 28%| 2,520) 24 Feb| 30% Feb Daniel Boone Wool Mills 25) 30%} 29% 31%| 8,402) 26 a — 
United Ry & Electric...50| 16%| 1654 16%| '545| 1635 Jan| 18 Jan | Decker (Al & Cohn, Ino i: 
U 8 Fidelity & Guar. ---50|_____- 151 152 1.168 el 1K ee i ee 100)... - - 90 90 275| 87 Jan| 90% Feb 
> Annap-.--50 5% 5% 6 195 5% Feb 6% Jan pees Ye a “cece br 67% 65 67% 66 65 Mar 75 Jan 
SENS... -2--2-- 50} 26 | 26 26% 10] 265 Mar] 38 Jan | bane Peper Corp.......*| 36° | a5 ae] = aasl ae’” eee ots 
Baltimore Electric 5s-1947|______ 98% 98 5,000 Fair Corp (The), pref--100)..--_. 103 103 — — 
Balt Sparr Pt & C 4148 1953|_____- 86 tg yo e744 m . sore — Gill Mig Co---.-------- il 9% 17 3,905 a Mar s+ ios = 
Bernheimer Leader St 78'43|_____- 100% 100%| 3,000| 100% Mar| 101K Feb | Godschaux Sugar, com--—°|..-- - 6% 7 200| 5% Jani 8 J 
Consolidated Gas 5s--1939|_____- 98 98 | 3.0001 08 Mari 99 Jan | Comerd. HW. pref-..-100) 27 | 26% 28 295| 26% Mar| 30 Jan 
General 448... - - -- 1954|--___- 89% 89%| 2'000| 88% Jan| 90 Jan | GreatLakesD& D--.-100) 8374) 8234 83%) 150) 804 Jan) 89% Jan 
Cons G, EL&P, Ber A 68°49) 103 4 103% 103%| 7,000) 101% Jan| 103% Feb = hy g Al gat 1024 102 102%} 200) 100% Jan| 102% Mar 
Series C 7s_------- 8 % 108 3,500| 106 : COM - - BD) --- =~ 24 «124 
Elkhorn Coal Corp 68-1925} 97 97. 97 34,000) 95% =. a He Holland-Amer Sugar---10 4 4 4% 1,605 “ Mar ar Oy Mar 
Macon Dub & Sav $8.1947| 633s| 6234 63%| 41000, 55° Jan| 6336 Mar Hupp Motor... _..----- 10} 16%| 16% 16%| 4°855| 1534 Feb| 17% Jan 
Norfolk Street Ry 5s.-1944)_____- | 953% 95%| 2:000| 95% Mar| 95% Mar | Hurley Machine Co----- *| 50 | 49% 50 '265| 4954 Mar| 5314 Jan 
United Ry & Elec 4s--1949) 69}4) 6934 70 | 12.000) 6934 Mar) 7234 Jan nape olf nt, CERT 100)..--.-| 815 88 120| 81 Feb) 86 Jan 
ee ae 1938|0 222 | 505 50%) 2,000| 50%4 Jan} 52% Jan Illinois Nor Util, pref--100) 85%4| 85 85%) 105; 84 Jan) 86% Jai 
Funding 5s..------ 1936) . “| 73 73 200/ 62% Jan| 75 ‘ton Internat’! Lamp Corp--.25 3%, 3% 4 1,350 3 Feb 9 4 — 
ET in abbaos 1949, 971<| 97% 97%| 10,000 97% Mar| 99% Jan | clogs Switchboard. - 25)... ..- 41% 42 110] 41% Mar| 47 Feb 
Wash Balt & Annap 5s 1941, 68%| 68% 69%! 6,000! 68% Marl 71% Jan ee atne de Cock) ogo ea 874% 87% 60| 8754 Feb| 8734 Feb 
z Ex-dividend. & Lib ; =. & 55) 91 Feb 92% J 
Libby MeNelil & Libby-10|.- 4%=O*S ‘ 4 gee 
Philadelphia Stock Exchange.—Record of transactions | Mndsay bento oj aii] 3% 3%| 135] 334 Marl 4° Jan 
at Philadelphia Stock Exchange Mar. 8 to Mar. 14, both Lyon Healy ne, 100) 26d Sate Os Sel im ne i 2. & 
inclusive, compiled from official sales lists: MeQuay- Norris Mfg - - - - - *|i8 | 17% 18% 175 i Mar the = 
T 
\Friday| Sales kk eeegmnet ss 87 54 $8 a a os 
Last |Week’s Range| for | Range since Jan. 1. Prior lien preferred - - - - - les 9714 98% oon SM oa 2 | 
Sale | of Prices. | Week. Murray (J W) Mfg Co_-10| 1914 19% 191 oa] SS. cam Sos oe 
Stocks— Par.\Price.|Low. High. Shares. Low. | High. National Dairy Prod wia *| 35 ' 33% 35° oo 13% - 79 ~~ 
| National Leather. ----- - : ; = 
‘American Elec Pow Co.-50| 25 | 24% 25 | 1,825] 23% Feb| 27% Jan Phitpabern sine srust cit! (+) (ad eS, 
Preferred......-.--- 100|..._-- | 79° 80 256 77%¢ Mar| 83 Jan | Pick (Albert) & Co-----10| 20 os” wl ‘ani a” Ge Jan 
American Gas of N J_--100/-----. | 82 82 82° Feb| 86 Jan | Pub Serv of N Ill, com__-*|_. 101% 10134| "26| 9935 San| 102” Jan 
‘American Stores....___- 314%, 29% 32 | 10, 795) 291%, Feb| 32 Mar | Pub Serv of N Ill, com.100| 101%| 101% rth) 7 a (6 
Brill (J G) Co_.._.__.- joo! 117°| 11254 119 170| 85% Jan| 123  Jan|  Preferred-__..--..-- cael... | sen eel as ' oa) 1. oe 
Buff & Susq Corp v t c-100)____-- 123. 123 17 123. Mar| 125 +Feb | Quaker Oats Co 100| 28534| 285% 285 ssl sve” onl oss” wee 
Preferred v t ¢..__-- Sea | 52 , 52%| 144) 52 Jan| 524 Mar Preferred......-----100 ‘| too” 100% as ==. = 
Cambria Iron... .----- 50) ------ | 39 41 35| 38% Mar| 41 Mar | Real Silk Hosiery Mills..10| 32 | 31% 3252 oer] Se Seni gate fee 
Congoleum CoInc..-_-..*|------ | 64% 64%| 215) 47  Jan| 665 Feb | Reliance Mfg C {__ ‘ex SS. oe Se eS 
. é I e e 7 eo, GOR. cccls<ceoe 93% 95 60} 93 M 95 
Consol Traction of NJ.i00\......| 34 3434| 160| 31  Feb| 3434 Mar | Reo Motor.-___--_.__- | i7%3| 17% 18K%l 6 so Saee 
Cramp (Wm) & Sons._100)____-- | 51% 51% 50| 51% Mar| 52 Feb | Standard Gas&BleeCo-.*| 33 | 32% 33 Bl tise Sal Mo ee 
Elsenlohr (Otto) ..--- 100/45. | 43 49%| 1,260| 43. Mar| 61% Jan | _ Preferred....-...---- iol 48%| 48 48%] 11076 26 os Se 
Preferred..________- 100, 9314| 9336 943| ‘190 9334 Mar| 98 Jan | Stewart-Warn Speed,com.*) 87%| 86% 91 ja) aa ce 
rise storage Battery" “100)__-.-. | 815 61%| 80) 60” Jan) 63% Feb | Swift & Cox -—- 160] 10834] 108° 10535| -a’sorl 1onse dan| 10634 Maar 
e it ane owl Ses ms he y 37| 23 Ja Swift Interna 
General Refractories. ____ *| $054 50% 51% 95 aoe Mar 33% er td oe ET Prt 48 rey a OS) en ee 
Giant Portland Cement.50| 9 a. 2 5531 3 Mar| 9 Mar | Union Carbide & Carb--10| 59%| 5914 aettl gcesl Siu seni Git Ben 
Proferred.........-.-- ozs 30 3044 250; 23 Feb| 30% Mar | United Iron Works vte_50 3% 3 a a =) Sa ae 
Insurance Co of N A_._.10| 55 52% 55 1,434, 48% Jan| 56 Feb | United Lt & Rys, Istpf.100| 79 | 79 7950 —s seo’ fe 
Lake Superior Corp... 100) --_--- 3% 4 270| 314 Jani 4% Jan| __ Participating pret---100 90 tae is i a 
Lehigh Navigation----- 50| 67 66% 67% 265, 64% Jan) 70 Jan | Unit Pap Board, com-- oes 19% 20 150 i = = ~~ 
Lehigh Valley ---------- «eee 69% 69% 70| 63. Jan| 72 Jan | USGypsum...-_...--.20|-.----| 82 * 89 2,915 ao — aii = 
Lit Brothers. _.._.----- 10| 24 23% 24 305| 23% Mar| 26 Jan | Wahi Co..............- *|______| 35% 38 5.430| 35% Me 4 5 
Minehill & Schuyl Hav--50|------ 48% 49% 65| 48) Mar| 4914 Feb | Wanner Malleable Cast- 20%4| 20% 20%| | 40) 20 ar] ob Fen 
Northern Central ------ or 73 73 9| 73 Mar| 73% Jan | Ward, Montg, & Co, pf. io 114% 114% 19 110% es A os ed 
Pennsylvania Salt Mfg..50| 85 | 85 86 47| 85 Mar| 89 Feb| When issued._-_----- a 265, 30%] 4,268| 2436 Feb 30K Mar 
Pennsylvania RR------ ae 43% 43% 2,891| 424% Jan| 46% Jan | Class “A”__......---- , Cee 109 109 | —'200/ 107 eo a” an 
Phila Co pref (cum 6%) -50) - - -- -- 42% 43 42 Jan| 43% Jan | Western Knit Mills, Inc__*|-____- 4% % 400 1 om . in 
Phila Electric of Pa----- 25} 30%| 30 30% 4,481| 30 Mar| 3334 Jan | Wolff Mfg Corp___--.-.-*|.-__-- 6% 6% 3001 6 Feb Fi - 
PEs 6 sien ee neeen 25 30%| 30% 30% '232| 30% Mar| 33 Jan | Wrigley, Jr, com-------- Me ck 37% 37% 3,670| 37 Feb 4 «= 
Phila Insulated Wire----..*|------ 41 43 22; 41 Jan| 45% Feb | Yellow Cab Mig, “B”__-10|_-___- 83% 86% 3.191| 77% Feb +4 = 
Phila Rapid oe --*i6 3514| 35 3534 2,000 35 Jan| 39 Jan | YellowCab,Inc(Chic)-..*|-..--_| 61% 62% 3,730| 59% Feb = 
Philadelphia Traction ---50)------ 60% 61 | 315| 60% Mar) 64 Jan as re. ot ’ eb| 64% Jan 
hy a we a & Western- po ibe was aaa 444 “to p Jan| 12 Jan | Armour & Co of Delaware 
SOE... .cnricecoce DE soocce 3%) 3 Jan| 35 Jan 20-year gold 5 4s- - - 1943}. .---- 9 
Scott Paper Co pret.....200 ETS. 95% 95%) 5| 95 Jan| 97 Feb | Chicago Cty Ry 8._1927 seeece 70% 7615 +000 va Tan 79 = 
Tenaga 1410iee......--1|--.--- 1% 1% | 1% Jani 1% Feb | Swift & Co ist sf g 5s-1944|-__-_- gest 9654| 20001 95% Janl O7K Fen 
Union Traction. ------ “50 39 39 39 | 500) 329 Feb 43 Jan | Yellow Cab Mig Co accept ’ an; 97% Feb 
* No par value. ¢ nt Siew 88. - ------- 1808) ------ 99% 9934! 11,000| 99% Feb| 99% Jan 
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Frida Sales 


Dh womans Stock Eashange.— Record of cere at Last" Week's Range| for 
ttsburgh Stock Exchange Mar. 8 to Mar. 14, both im- Prices . 
clusive, compiled from official sales lists: Sreche Cndah® Se aprice.cee. Sears: 
—— Colorado Power, com..100| 32%| 27 = M4 
o 


|Friday| | Sales Commercial Invest Tr_..*| 34%| 34% 


a | ‘ents Range r A 5 Range since Jan. 1. Commonwealth Pr Corp..| 66 83 a6 “ 
1 2 

















: j Continental Tobacco -- - “s| | 24 
Stocks Par.\Price Low. High.| Shares Low. High. Cuba Company 40\%| 39% 40% 
: Feb | Del Lack & West Coal. - io 90 4 
| 


Am Ww ind Glass Mach __100 94 95 27! { Jan 96 4 
Preferred 100 9414 96% : d Jan| 96% Mar Dubilier Coates hhad® 
Am Wind Glass Co pf__ 100 108% 109 ‘ 8% Feb : Feb Dunhill enon 1 ad 
Arkansas Nat Gas, com_10 5 1% 935 . Jan Jan Du Pont Motors ‘Ine. = 
Carnegie Lead & Zinc 3 ‘ K Feb 4 Ja0! Durant Motors :. 
Com'weslth Trust Co__ 100 Feb 54% Mar! astern Steel Cast, com__* 
Consolidated Ice, pref__ 50 Feb) lf Jan | Eamunds & Jo! oe 
Lone Star Gas 25 Jan| 28% Jan| Fee Bond & Sh, pret.. 100 
Mirs Light & Heat 50 Jan} 54% Jan | porg motor of Ganada_100 

Nat Fireproofing, com _50 Jan ¢ Feb Foundati ty -—_~ 
Preferred 50 Jan| 24% Feb : dink) -stagiahanaeda 
é : , Garland Steamship ee 68 
Ohio Fuel Oil. -........-1 Feb| 15'¢ Jan) Ginette Safety Razor....* 
Ohio Fuel Supply 25 Mar} 33% Feb| Gien Alden Goal. 
Oklahoma Natural Gas. 25 = n} 25 g ond Goodyear Tire & R.com100 
Pittsburgh Brew, com an ' an . = 4 - ° 
Preferred Jan Feb pie tae on 
Pittsburgh Coal, pref of 9914 53 ¢ Mar| 993 Feb Havana Tobacco, pref.100 
Pitts & Mt Shesta Cop ie ke Be | Mar » Jan oot asks ad cated - 
Pittsburgh Oil & Gas 5 | » Jan} ( Feb Haseltine Corp, w i... ‘ 
Pittsburgh Plate Glass 10/0 260 | 220 260 | 24, 209 Jan) 260 Mar | a ed 7 
- — ¢ ona , yden Chemical 
Salt Creek Consol Oil___10 9 3 Mar 2 J80 | Hudson Cos f 
Stand Plate Glass, com _* - 34% 38 | 3,985) 25 Jan) 3s Mar Hudson & hmm com - 
Stand San Mig, com. . .100 | oe Jan | Industrial Fibre Corp 
Superior Fire Ins 110 Mar| Mar Intercontinental Rubb- 100| 
Tidal Osage Oil 10} - ‘ 14 | 5| Jen) 5 = Internat Carbon 
Union Natural Gas 25 2s 29% 365, 24% eb, 29° an 
U 8 Glass 25 | 24 | 235) 23% Feb| 25. Feb Internat Conerete Indus. 10 io 
West'house Air Brake _50)_- Qe 9414 Feb, 96'4 Jan K e Dept Stores, com.* 
W’ house E! & Mfg, com_50 % 62% | 58% Mar, 6: Jan Falere.. -100 
Rights Sita % 1%| 2,301; 1% Mar 2 M@r | Landover Hold Corp “A” 1 
bat «SO aed Rys, pref. _100)_- Jani 54 Feb Lehigh Power Securities __ 
Indep Brewing 68... 1955 _.__- 81 |$11,000| ; Mar 82% Jan po MY a. - 0 
Pitts Coal deb 5s 1031)..-.- 98 98 | 2,000) Mar Mar Libby MeNeill & Libby 10 
Stand Piate Glass 6s ASS 10414 104%! 12,000' 96% Jan 104% Feb Lupton (F M) Pub cl A__* 
. ° . - 
St. Louis Stock Exchange.—Record of transactions at | }eCrory Stores, com----¢)- 
St. Louis Stock Exchange Mar. 8 to Mar. 14, both im-| Midvale Co_..----- a, 
elusive. @ ile ici sales lists: National Leather _- --_-.10)- 
elusive, compiled from official sales lists: Nat eae. conn ; 
\Friday| | Sales | Yew Mex & Ariz Land. -- 
Last |\Week's Range| for Range since Jan. 1. N Y Telep 6% % pref--100 
Sale of Prices. | Week, |— —-—_——— —_-—. | Paige Detroit Motor Car.10 
Stocks— _|Price. Lane. High.|Shares.| a High. a baer —. Fo 
. ee as ee —__-__—- | Peerless Truc otor .50}_ 
First National Bank | 199 200 25) 1 ‘Mar 201 Feb | Pyrene Mtg 
Nat Bank of Commerce___| 14314| 4: f “Jan| 147 Feb | Radio Corp of Amer, com -* 
United Railways pref i ie 9) 4 } 9% Mar, 11% Jan Preferred 
American Bakery com. __- y Jan| 44 Mar 
Brown Shoe common____. Mar, 50% Feb ° 
Preferred. - y 91% 9% A Jan| 92'4 Feb | Royal Typewriter-- ------ 
Certain-teed Prod Ist pref : 7 f i f Mar| 80 Feb | Shelton Looms common. -*|- 
Second preferred ___ - 7 ( { Mar, 72% Jan | SilicaGel Corp comvtc_*| ; 
Chicago Ry Equipcom____|__- 53 Jan| 45% Mar | Singer Manufacturing. 100 
Preferred_ i | } : Feb| Mar | Southern Coal & Iron. ---5 
Emerson Electric pref.____|. 3% Feb| Jan | Standard Plate Glass com- 
Ely & Walker Dry Gdscom| 22%) 2%) 55) 2% Feb| y Jan | Stutz Motor Car 
Fulton Iron Works com_. ; 2 : q : Mar| 3 Jan | Swift & Co 
Preferred. 4 97% 97% Feb) Jan | Swift International 
Hydraulic Press Brick com_|_____- z| i ‘ f Feb ) Feb | Tenn Elec Power, com--* 
Preferred. - oe iy Vf 230) 6 Jan Feb Second pref "7. 
a Shoe com “4 4 ; 7 Feb ¢ Jan bk A ong Axle___10 
eferred ; y K % Jan Feb err 
Laclede Steel Co- : 7 ; | : Mar Feb | Tob Prod Exports Corp..®° 
Mo Portland Cement ; y 3% 3% § Feb Feb | Todd Shipyards Corp- --- 
National Candy common a : Mar| § Jan Uae Bakeries Corp, com.* 
Second preferred_...____|______|} ‘ 4% Feb ‘ Mar Preferred 100 
Scruggs-V -B.,D.G., Ist pf 86 86 86 Mar Mar | United Profit Sharing ----1)_- 
Southwestern Bell Tel pref ..| 104% ; 3% Jan 5 Mar | Unit Retail Stores Candy -* ° 
Wagner Electriccommon__| : | 29% 30%} 29'%4 Mar, 34% Jan Founders shares = 
Wagner Electric Corp pref_|...._.| 82 Jan| 8414 Feb | United Shoe Mach com “35 
Johnson Stephen Shoe____|_.__..| 504 52 | { Jan| 52 Mar Af Ry aa Class A-10 
Bonds-— | | rp new com 
Alton Granite & St L Tra 5s 24) 2Y 214| $6, Jan} 6214 Mar | US Food Prod vtec wi-_-- 
Kast St I ouis & Sub Co 58 Feb) 81 Mar| US Light & Heat, com..10 
U pited Railways +: 3 | Mar) 65% Jan 
>D 62%) 4.000) Mar) 64% Jan | Univ Pipe & Rad com---.* 
Missouri- Edison Electric 58 _- 1 g 98% 1,500! Feb 98% Mar | Wanner Mall ~—- A “e 
“ Ward Corp com, »wi.*)_ 
New York Curb Market.—Below is a record of the Common, Class B, w i-.* 
transactions in the New York Curb Market from Mer. 8 to wri preferred, wi-..-100 
Mar. 14, both inclusive, as compiled from the official lists. | Warner Bros Pictures. --- 
As noted in our issue of July 2 1921, the New York Curb | Wayne Coal 5 


Western Pr Corp com- - ie 
Market Association on June 27 1921 transferred its activities | w'n’se El & Mig new wi 50 


from the Broad Street curb to its new building on Trinity | White R’k MinSp new vte™ 
Place d the A . : Willys Corp, Ist pref_..100}__- 
ace, and the Association is now issuing an official sheet | yei Taxi corp, N Y, new.* 
which forms the basis of the compilations below. 
Former Standard Oil 


: : \Friday| | Sales | Subsidiaries 
Week ending Feb, 14, | Last |Week's Range| for 4 _Range since Jan. 1. Anglo-American Oil----£1 
’ Sale | of Prices | Week. — | Borne Serymser Co--.-100 
Stocke- — Par.|Price.\Low. High.) |Share s. Low. High. Buckeye Pipe Line 


— aoe -—| —— |—_-—__—_ — —~— Chesebrough Mf 
Indus. & Mieceiiencous. Nour esouk . 


Acme Coal ee 6 2%) 1,500) 1% Jan 3 Jan | Continental Oil 
Acme Packing 10| : 4c | 3,000 4c Mar; 10c Jan | Crescent Pipe Line_-- 
Allied Packers -s9 Tae ae. 200 2 Jan) 54 Jan | Cumberland Pipe Line_100 
Aluminum Mfrs, com | 25%| 25% 25%) 100; 2514 Jan) 25'4 Mar | Eureka Pipe Line 
Amer Cotton Fab, pref_106 0) | 96 98 | 900; 95 Jan| § Mar | Galena-Signal Oil com-100 
Amer Gas & Elec, com_-_- 4 56} 56 57 500) Jan) Mar | Humble Oil & Refining --25 
American-H awaliian SS_ =10 10% 4 200) 4 Mar} Jan | Illinois Pipe Line 
Amer Lt & Trac, com__100| 133 | 12714 13: 845) Jan) 13: Mar | Imperial Oil (Can) coup-25 
American Multigraph___.*| 2414) 24% ;: { Jan| % Feb! Indiana Pipe Line 50 
American Thread, pret___5)__- | 3% 3% Feb) Jan | Magnolia Petroleum ---100 
Archer-Daniels Md Co___*) wel 22% k 2: Mar] : Feb | National Transit _ 12.50 
Armour & Co of Ill, pref100) 82 82% : a Mar | New York Transit... 100 
Armour Leather, pref__100}_ 76 5 )| “eb| Feb | Northern Pipe Line- -- - 
Atlantic Fruit | % , 1,900! Feb | ¢ 
Blyn Shoes, inc, com._.10} 11 10% | 500! Feb | Penn Mex Fuel 
Borden & Co, common. 100) 118%! 118% 3 | 20| 118% 2 | 1$ Jan | Prarie Oil & Gas 
Preferred 100 100 5 Mar| Mar | Prairie Pipe Line 
Bradley Firepr Prod com_ 1 45e 45¢ | 1,000) 3: Mar| + Mar | Solar Refining-.------ 100 
Bridgeport Machine Co- , 10% 12 | 6,100} Jan | Suuth Penn Oil 100 
Brit-Amer Tob ord bear. a1 21%%| 21% 22%) 2/900! % Feb | Southern Pipe Line----100 
Ordinary registered ce | 2% 22 =| 900; 217 re r Feb | So West Pa Pipe Lines-100 
Brooklyn City RR | a : 12%) 300) A | Jan | Standard Oil (Indiana) --25 
Campbell Soup, pref_- Eee § 108 4} 100) 7: 3144 Mar | Standard Oi! (Kansas) --25 
Candy Products Corp- 2); y 2%| 47,900) . Feb | Standard Oil (Ky) 
Cent Teresa Sugar, com. “10 mate \ 1% 200) Jan | Standard Oil (Neb) - ---100 
Preferred. _. 4% 300; 4 ‘ Mar | Standard Oil of N Y----25 
Centrifugal Cast Iron Pipes 293</ 2¢ 30 900; 2 Jan | Stand Oil (Ohio) com--100 
Checker Cab Mfg cl A_ | 1¢ 20% 300 Swan & Finch 100 
Childs Co, new stock-_--- q 35'4 36%} 1,300 Vacuum Oil 
Cities Service, com- “io 8%) 1 149 520) 
2: 72% 73%)! 2,900) ; I 
6% 1,000) I Other Oil Stocks 
66 100) Arkansas Nat Gas com--10 
90 |$34,000 Boston-Wyoming Oil_---1 
72 44|$40,000) } d British-American Oil-_-__25 
14%| 500! : 
Cleve Automobile com.-_* 20% 200) Consolidated Royalties___1 
Preferred Bisse 5 85 20 i 8! Creole Syndicate -------- 5) 


/ 
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Bonds— 








Derby Oil & Refin com-.-.* 
‘ enemeee 


\ it sage 

Gen Petrol’m Corp com-_25 
Gilliland Oil v t e_...--- 10 
Granada Oil Corp_-_-.-.-_- 10 


rp 
Gulf States Oil & Ref_...5 
AE 1 
International Petroleum - -* 
* 


Kirby Petroleum 


Lago Petroleum wepeenee 


Livingston Oil Corp----- 1 
Livingston Petroleum ----.* 
Marland Oil of Mexico-.-.-1 


Mexican Panuco Oil----- 


Mexico Oil penn. 3S 
Mountain Producers- ---.10 
Mutual Oil vot trust ctfs- 5 


National Fuel Gas----.--- 

New Bradford Oil_--.--.-- 5 
New England Fuel Oil---5) 
New York Oil___..-.--- 25) 
CO Ea 1| 
Omar Oil & Gas__-_.--.-- 10) 


Peer Oil Corporation - ---* 
Pennsylvania Beaver Oil.1 


DE UGilisccuscadsessee 10 
mes Meek OF... cccccces 25 
Royal Can Oil Syndicate -* 
Ryan Consol Petrol - - ---- 3 


Salt Creek Cons Oil. ---10| 
Salt Creek Producers--.-.10 


Sapulpa Refining - - ------ 5 
Seaboard Oil & Gas------ 5 
Texas-Ranger-.-_......-.-- 5) 
-Osage Oil.......-- +) 
Pe 10} 

Union Oil of Calif__--_- 100) 


Western States Oil & Gas- : 


Willcox Oil & Gas..-....-- 


“Ee” O88 & Gas......-.-- i 


Mining Stocks 


Alamo Gold Mining ------ 
Alaska-Brit Col Metals---_1)__ 
Alvarado Mining & Mill.20 

Amer Com M & M..-.---- 
American Exploration. --- 
Arizona Globe Copper-.-.-.1 
Black Oak Mines Co-.----- 


Booth Mining ----------- 


Cash Boy Consol_- ------ 


Central Amer Mines, Inc- : 
Chief Consol Mining - ---- 1 
Comstock Tunnel_---.--.-- 
Consol Copper Mines. ---_1 
Consol Nevada Utah Corp. 
Continental Mines Ltd-__15 


Castes Gliver......<---- 1 
Cresson Con Gold M & N.1 
Crown Reserve.-...-.---- 1 


Davis-Daly Mining - - --- 10 
Diamondf B1 Butte (reorg) 
Dolores Esperanza Corp.2 
Engineer Gold Mines Ltd vs 


Fortuna Cons Mining 

Goldfield Consol Mining 10 
Goldfield Deep Mines---.-.5 
Goldfield Development- -- 
Goldfield Florence - - ----.- 1 


Gold Zone Divide__------- 
Hard Shell Mining - - - - - - - 1 
Harmill Divide - - - - - - - - 10c 

awthorne Mines Inc-.-..-.- 
Hecla Mining-.-..-.-.-.--- 25c 


Hilltop-Nevada Mining..1 
Hollinger Cons Gold Min- : 


Howe Sound Co. .....--.-. 


Independence Lead Min - - : 
Jerome Verde Developm’t 1 
owl Consol Mining -...-.-.-.- 


Marsh Mining.___.----- 1 

Mason Valley Mines---.-.- 5 

McKinley-Darragh-Sav --i 

Metals Production Co-..-.- 
xtension 


M Extension --_-...- 
Mohican Copper-..-.-.---- 1 
National Tin Corp-.-.--- 50c 
Ni RE 


Belmont wares 
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Allied Pack 8s Ser B__1939 
Convertible deb 6s. .1939 
as ~ eRe Co of Am 7s. oe 
aan Cotton Oil 6s. ..1924 
Amer G & E deb 6s_..2014 
Amer Light & Trac 68.1925 
Amer Rolling Mill 68.1938 
Am Sumatra Tob 7 4s 1925 
American Thread 6s-.1928 
Anaconda Cop Min 68.1929 
Anglo-Amer Oil 748.1925 
Antilla Sugar 744s A-.1939 
Assoc Simmons Hardw— 


“4 
Ati Gulf & W ISS L 5s 1959 
Beth Steel equip 7s--..1935 
Boston & Maine RR 6s.°33 
Canadian Nat Rys 78.1935 
ibssntaabeanesues 1925 
Charcoal Iron of Am 8s.°31 
Chic R I & Pac 5%s--.1926 


Chic Union Station 6s B ’63) - - _ _- 


Cities Service 7s Ser B 1966 


7s Series C_._...-- 1966 
7e Gee Biccccccoes 1966 
oe EE Bic cencces 1966} - - 


Columbia Graphop 88-1925 
N Y Tr Co partic certifs_ 


Cons G EL & P Balt 6s "49 ___- 
7s 


sushi Ninian dishes neal 1931 
aa eae 1952! - 
Consol Textile 8s_ - - -- 1941 


Cont Pap & Bag M 6s "44 
Cuban Telephone 7 4s 1941 


Cudahy Pack deb 5 48 1937] - - - - - - 


Deere & Co 7%s----- 1931 


Detroit City Gas 6s--.1947|- 


Detroit Edison 6s- --~.1932 
Dunlop T & Rof Am 7s. 1942 


Federal Sugar 6s----- 1933 
Fisher Body 68--..---- 1925 
ee 1926 


6s 
Gair (Robert) Co 7s. .1937 
Galena-Signal Oil 7s--1930 
General Asphalt 8s ..-1930 
General Petroleum 68-1928} - 
Grand Trunk Ry 6 48-1936 


Gulf Oil of Pa 5s_-.--.-- 1937] - - 
Serial deb 5'48- - 1926) - _ _- 
Hood Rubber 7s- - - - - - 1936) - - - 


Ill Cent RR & ChiSt L& 
New Or! jt 5s Ser A.1963 


Internat Match 6 4s. .1943 
Kan City Term Ry 5s '26| - 
Kennecott Copper 78-1930 


Lehigh Power Secur 6s 1927 
— Valley Coal 5s- Hh 


Lehigh Val Harb Term 5s'54| 963 


Libby, MeNeill&Libby7s'31 
Liggett Winchester 78.1942 
Manitoba Power 7s8---1941 


Market St Ry 7s----- 1940 
M 8tP&88M 5%s-_-.1949 
Morris & Co 7 4s----- 1930 
National Leather 8s. .1925 


New Orl Pub Serv 5s--1952 


Nor States Pow 6s w i'33 
Ohio Power 5s-.-.-.---- 1952 
Penn Pow & Light 5s B."52 


Phila Balt & Wash 538.1974 


Phila Electric 54s---.1953 
1947 


5s 
Phillips Petrol 7 4s-_--.1931 
Without warrants_--_-_- 
Public Service Corp 7s ped 
Pure Oil Co 6s-_--.-- 
Shawsheen Mills 7s- - - 19st 


Sloss Sheffield S & I 6s 1929 
Solvay & Cie 8s__---- 1927 
South Calif Edison 58.1944 
Stand Oil of N Y 6%s-.1933 
7% serial gold deb-_.1925 
7% serial gold deb__1926 
7% serial gold deb-_.1927 
7% serial gold deb-_-1928 
7% serial gold deb-_.1929 
7% serial gold deb_-1930 
7% serial gold deb-_ a 


Swift & Co 5s..Oct 15 1932 
Tidal-Osage Oil 7s---~-.1931 
Union El L& Pof 111 54s'54 
Union Oil 6s Series B - .1925 

Serial 6s Series B___1926 
United Oil Produc 8s--_1931 
Unit Rys of Havana7 s'36 


Vacuum Oil 7s..---.-.- 


1936 
Virginian Ry 5s Ser A- 1926 
Webster Mills6 % % notes’33 


Foreign Government 
and Municipalities 
Argentine Nation— 


Extern 68 of '23 ser A_1957 
Mexican Govt 4s-_-_--- 1945 
Certificates of deposit. 


5s certificates of wa. 
6s 10-year Ser A ctf 


Netherlands (ined) 6687. 72 
Russian Govt 6s-..1919 


Certificates. .........-- 


sesees 23388388332 


32 


_ 


$28. 
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* No par value. k Correction. 
Stock Exchange this week, where additional transactions will be found. 
stock. s Option sale. w When issued. 
dividend. n Ex-stock dividend of 40%. 


m Dollars per 1,000 lire flat. 


— = 
Range since Jan. 1. 
Low. High. 

70 Jan Jan 

62% Mar| 70% Jan 
105% Jan| 107% Jan 
101% Jan) 102% Jan 

00 Jan| 100% Feb 

94 Feb| 95% Jan 
103% Jan] 104% Feb 

98% Jan Feb 

96 Jan Feb 
101% Jan} 102% Jan 
101 Feb| 102% Jan 
101% Jan} 102% Mar 

98 Feb 8 Feb 

89 Mar] 93% Feb 

42 Jap . Feb 
102% Feb| 103% Jan 

72 Jan 5 Mar 
106% Jan} 108% Jan 

99% Jan) 100% Feb 

88% Mar Feb 

97% Jan; 99% Jan 

97 Feb) 98% Jan 
118% Feb Mar 

8&9 Jan| 94% Mar 

87% Jan| 91% Mar 
102% Feb} 102% Feb 

15 Feb Jan 
101% Jan Feb 
105% Jan Feb 

93 Jan| 99% Jan 

86 Mar Jan 

95 Feb Feb 
106% Jan Feb 

85% Jan % Jan 

00 Jan| 101% Feb 

99 Jan} 101% Feb 
102% Jan) 104% Jan 

91% Jan Feb 

97% Jan) 100% Jan 
1004 Jan Feb 

99% Jan 

98% Jan| 100% Feb 

97% Jan) 100% 

95 Jan| 99% Jan 
104% Jan| 105% Feb 
102% Mar! 105% Jan 

94% Jan Jan 
105% Jan| 106% Feb 

94 Jan Feb 
100 Mar] 100% Jan 
100% Jan Feb 

944% Feb! 941% Mar 

92% Jan 4 Jan 
100% Jan Feb 
103 Jan Jan 

96 Jan Mar 

92% Mar| 92% Mar 

93% Feb Mar 

95% Jan Feb 

98 Jan Feb 
102% Jan) 104% Jan 

95% Jan| 98% Jan 

98 Feb| 100% Feb 

86 Feb Feb 

97% Jan| 100% Feb 

98 Jan Mar 

81% Jan) 85% Jan 

98 Jan % Feb 

84% Jan| 88% Feb 

87% Jan Feb 

99 Feb Yy% Feb 

98% Jan} 100% Mar 

98% Jan Feb 
101 Jan Mar 
101 Jan| 107% Mar 

92% Jan| 95% Mar 
102 Jan| 104% Mar 

97 Jan % Feb 
104 Jan| 104% Jan 

89% Jan Jan 
105% Jan| 107% Jan 
101% Mar 2 Jan 
104% Jan} 105 Jan 
105 Feb| 106 Jan 
105 Jan| 106% Feb 
105% Mar) 106% Feb 
105 Feb| 107% Feb 
106% Mar Feb 
101% Jan} 102% Jan 

91 Jan| 93% Jan 
101% Jan] 104 Jan 

95% Feb) 96% Jan 

100 100% Jan 
100% Mar! 100% Jan 

65 Feb % Feb 

105% 107% Mar 

06 107 Jan 
92 94% 
100% 102 Jap 
87 Mar) 96% Feb 
28% 34 Feb 
1l Feb} 11% Jan 
50% Mar! 55% Feb 
91 Mar; 96% Jan 
9 Jan| 20% Feb 
10 Jan}; 20% #febd 
9% Jan) 19 fed 
98 Jan} 100 Jan 
97% Jan' 98 Jan 
i Listed on the 
o New 
y Ex-rights. 2 Ex-stock 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
































Int. Int. 

Maiurtty. Rate Bw Rate. Askeé. 
June 15 1924._.| 5% %) 100716 " 44% 1001%, 
Sept. 15 1924...) 54 %| 100% Mar. 15 1924...) 44% 10016 
Mar. 15 1925.._| 4% %| 100%. Mar. 15 1927...) 4% % 101%i¢ 
Mar. 15 1926...| 4% %| 100% Mar. 15 1924...) 4%% 100's3 
Dec. 15 1925...| 4%%| 100% June 16, 1924...) 4% 100% 
Sept. 15 1926...) 44% %/| 100 5 4K% 100% 
June 15 4%%' 100%: 
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Euvestment and Railroad Lutelligence. 








Lenen Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of March. The table covers 10 roads and shows 0.12% 
decrease over the same week last year. 














First Week of March. 1924. 1923. Increase.| Decrease. 
aes mn ae 3 oe 
Buffalo Rochester & Pittsburgh 380,004 530,73 i 150,734 
Canadian National - 1,850,392) 4,483.340| 367,052 : 
Canadian Pacific - | 3,294,000) 3,058,000) 236,000 
Duluth South Shore & Atlantic_| 106,699 97,981) 8,718 
Mineral Range 9,500 9,182 318) : 
Minneapolis St Louis 299 037 362,757 wast Gene 
Mobile & Ohio 381,945 417,022) 35,077 
St Louis-San Francisco 1,613,518) 1,633,432) 19,914 
St Louis Southwestern 498 869 571,374| __-- 72,505 
Southern = 3,630,883) 3,919,675 tsbont Been 
Total (10 roads) |35.064.847 15,083 ,504) 612, 088! 630.7 15 
Net decrease (0.12% ‘ ' apa 18,657 
In the following ' we also complete our summary for the 


fourth | week of February: 





Fourth Week of February. (1924. 1923. | Increase | Deere ase. 
$ ~ A . 
Previously reported (12 roads) 18, 184,052 16, 954, gait. 199 325) 
Georgia & Florida | 44,400 41,§ 2,446) 
Nevada-California-Oregon 5,042 3, 488 1,554 
Western Maryland | 483.34 ) 47 6, 909) 6,436 


tS 
~— 
> 4 

heel 
33) 

— bm 


Total (15 roads) 
Net increase (6.91%) a 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earn’ngs for STEAM 
railroads reported ths week: 


—Gross from Railway— —Net from Ratlway— ——Net after Tazes— 
1924. 1923. 1924. 1923. 1924. 1923. 
E 3 % 3 > $ 
Central New England— 
January... 659,143 520,639 193,035 2,827 167 ,287 21,277 
Lake Superior & Ishpeming— 
January -__ 71,565 87 ,865 34,903 -—29,258 -—45,152 38,321 
N Y Connecting— 
January 228,323 95,386 160,102 26,784 120,102 —11,016 
Gross from Ratlway-—- —-Net from Ratlway— -———Net after Tazes— 
1923. 1922. 1923. 1922. 1923. 1922 
% 3 3 s 3 $ 
Central of Georgia— 
December__ 2,049,258 2,207,884 316,289 529,724 233 ,240 405,045 


From Jan 1_26,198,846 23,286,737 5,060,776 5,345,341 3,846,937 4,101,316 


Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
ELECTRIC railway and other publ ¢ ut lty gross and net 
earnings, with charges and surplus, reported this week: 


——Gross Earnings——— ———Net Eanings—— 


: Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
s 3 $ $ 
gAmerican Pow & Lt Co Nov 2,876,555 2,666,964 1 1225, 410 1,113,115 
12 mos ending Nov 30 31,305.840 28,595,003 12,756,601 11,751,619 
American Tel & Tel Co__Jan 6,363,877 5,992,693 2,671,305 2,720,701 
Georgia Ry & Power Co_Jan 1,473,048 1,470,029 2199,244 2171,795 
12 mos ending Jan 31 -16,563,054 15,032,799 22,591,402 21,927,457 
gSouthwest Pow & Lt__Dec 1,030,069 961,908 652,523 616,167 
12 mos ending Dec 31----11,161.374 9,974,106 5,220,025 4,781,342 
gUtah Securities Corp_._Dec 953,101 854,306 70, 228 456,021 
12 mos ending Dec 31----10,135,955 8,840;905 5,170.737 4.368.413 


z After deducting fixed charges. 


g Earnings of sub. cos. only. 
Gross Net after Fized jalance, 
Earnings. Taxes. Charges. Surplus. 
3 $ 3 $ 
Associated Gas & Jan '24 321,882 i} 3,507 49,694 63,813 
Electric Co 23 275,927 94,428 45,218 49,210 
12 mos ending Jan 31 °24 3.369. 51 1 026: 209 575,866 450 343 
°23 «42,559,217 739,131 431,248 307 883 
Ft Worth Power Dec '23 267 ,538 *96 556 18,709 77 847 
& Light 22 253,192 *135,292 19,395 115,897 
12 mos ending Dec 31 '23 3,000,224 *1,318,235 224,422 1,093,813 
"22 2,562,537 *1,333,066 222,574 1,110,492 
Idaho Power Dec '23 206,698 *139,494 65,229 74,265 
Company *22 206,379 *139,257 60.912 78,345 
12 mos nding Dec 31 '23 2.518. 130 *1,378,808 765,012 613,796 
22 2'446,253 *1'395; ‘283 707 ,502 687,781 
Kansas Gas & Dec '23 asi 541 *174,303 91,927 82,376 
Electric Co °22 529,483 *226,359 8,998 157 ,361 
12 mos ending Dec 31 '23 5,558,121 *1,771,167 989,162 782,005 
22 5,111,157 *1,769,688 797 ,944 971,744 
Nebraska Power Dec '23 359,996 *155,095 £5. 376 99,719 
Company 22 335,907 *173,791 2,920 120,871 
12 mos ending Dec 31 ‘23 3,807,567 *1,710,754 687 830 1,052,924 
22 3,503,765 *1,419,528 620,613 798,915 
Pacific Power Dec '23 277 ,024 149,126 59,370 89.756 
& Light Co *22 257,830 *165,539 54,578 110,961 
12 mos ending Dec 31 ‘23 3,127,068 *1,507,728 689,773 817,955 
22 3,007,058 *1,423,778 668 ,722 755,056 
Portland Gas Dec '23 317,647 *154,220 38,183 116,037 
Coke Co 22 317,896  *163,940 35,144 128,796 
12 mos ending Dec 31 '23 3,402,192 *1,222,922 449 ,086 773,836 
" a RN - °22 «3,383,536 *1,207,128 443 ,860 763 ,268 
exas Power ec '23 535,963 *348,293 59,939 288 ,354 
Light Co °22 478,516  *271,261 57,871 213,390 
12 mos ending Dec 31 '23 rest Rt *2 336,299 705,847 1,630,452 
°22 918,148 *2 ‘028: 672 765,936 1,262,736 
Utah Power & Dec '23 851, 124 *419,611 180,979 238 632 
Light Company *22 703.460  *384'593 156,849 227 ,744 
12 mos ending Dec 31 '23 8,543. 405 *4,473,782 2,049,465 2,424,317 
22 7,125,089 *3:713:967 1 861,231 1,852,736 


* After allowing for other income. 


Comparative Earnings of Companies Under the Executive Management 
of Stone & Webster, Inc. 


Month of January— —12 Mos. Ending Jan. 31—— 
Gross. Net. 





Sur.aft.Chgs. Gross. Net. Sur.aft.Chgs 
3 3 3 $ $ $ 

Puget Sound Pow. & Lt. Co.— 
TR 1,166,597 472,127 307,711 12,494,537 4,871,687 2,979,209 
1923..._.. 1,096,768 469,854 315,904 10,623,569 4,401,312 2,658,218 

Haverhill Gas Lt. Co.— 

7 50,065 8,928 8,497 567,473 123,285 122,366 
Diechede 50, 624 8,476 8,394 549,634 138,455 137 628 





Month o January————— ——-12 Mos. Ending Jan. 31—— 
Gross. Net. —— Chgs. Gross. Net. Sur.aft.Chgs 
$ $ 3 BS $ 
Cape Breton El. o.. Ltd.— 
Se 66 287 18,532 12,570 706 ,912 108 ,842 40,977 
ee 60,588 2,341 —3,536 633 ,023 84,911 17,699 
Cer Houston Electric Co— , 
me 283,324 51,650 9,807 3,325,097 679 ,096 183 ,336 
1923 RE 276 ,073 54, 062 14,268 3,326,555 675,980 207 ,636 
El ree Electric Co 
RR 219, 355 82,858 65,799 2,414,844 882,549 677 ,557 
1923 eats 211,980 87,500 70,461 2,301,776 868,695 659,539 
“= yom Electric Co— 
aan 246,105 89,381 60,589 2,899,304 979,791 654,483 
i933 aibailieaa 247 ,934 86,978 62,165 3,053,563 1,027,668 728 ,362 
East Texas Electric Co— 
NB 186,819 80,088 62,888 2,088,699 793,261 595,664 
en 165,275 65,813 47,330 1,810,791 647,279 446 ,289 
Paducah Electric Co- 
aa 60, 669 21,678 12,417 615,378 202,485 94,875 
ae 56 ,063 20,698 12,220 567 ,554 204,681 103,418 
eee County a 1 Lt Co- 
= 3 282 19,809 15,601 528,396 133,685 84,059 
1923 i dacieacaies 54 949 19,004 14,47 547 366 141,125 87 ,466 
ae River Power Co— 
ee 241,342 84,160 —15,249 3,026,216 2,164,052 963 ,606 
1923 aren 232,708 174,354 73,445 2,911,549 2,151,733 924,108 
——— Electric Co 
Sand 209,241 92,117 87,853 2,154,366 925,437 860,122 
1923 Role 192,854 87,914 82,284 1,837,002 756 ,029 702 ,053 
The Key West Electric Co- 
22,060 9,920 6,752 244,409 94,599 63,702 
1923... 22,776 10,459 7,563 249,015 94,671 63,342 
Baton Rouge Electric Co— 
=a 64,154 25,473 22,645 639,974 213,925 183 604 
| Shee 58,184 24,627 22,065 591,598 209,085 166 ,846 
oe El & Power Co- 
aa 206 373 105,622 $2,913 2,245,936 1,137,143 ------.- 
ae 200 627 112,934 90,156 2,007,345 Tee: stenecece 
Savannah El & oe Co— 
FSS 167 69,134 38,177 1,807,486 640,238 302 ,582 
1923__ ae. 562 52,598 28,570 1,607,112 585,582 300,720 
Cent a Valley : lec Properties— » 
192 nem 8,717 21,665 18,400 580,137 162,980 124,045 
1923 ’ 52, 696 18,137 14,087 550,532 152,910 108,716 
Keokuk Electric Co R 
anes 40,912 14,081 10,757 416 984 110,361 71,336 
1923 _- 37,103 11,728 7,678 389,733 105,328 61,223 
Fall River Gas Works Co- 
1924__ 87,355 21,114 21,105 1,037,054 244,016 243,396 
ae 78,690 9,014 9,004 1,001,556 228 ,928 228,121 
The Lowell El Lt Corp-— 
150,595 60 ,397 57,532 1,606,274 553,893 541,848 
Pvnsace 161,434 66,192 66,098 1,404,366 488 610 480,858 
Edison El nee % Co of Brockton— 
ea 3,303 62,152 60,558 1,588,292 579 647 566 ,892 
1923 _. rr 815 59,234 58,397 1 "403, 100 503,154 492 822 
The El Lt & Power Co of Abington «& Rockland— 
| eee 40,068 557 4,360 455,289 69,723 65,889 
1923- 39,014 6,299 5,633 386 364 71,919 64,246 
Sierra Pacific Electric Co— P 
| eee 87,695 39,488 33,542 1,025,371 485,261 420,376 
ae 85,971 42,047 37 631 917,819 431,666 369,029 
— Deficit. 
ne 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
ra‘lroads, street railway and miscellaneous compan es wh ch 
have been published during the preceding month w'll be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Feb. 23. The next will appear in that of March 29. 


Pere Marquette Railway Co. 
(Preliminary Statement for Year 1923.) 
CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 


























1923. 1922 1921. 1920 

Gross earnings ----_-_-_---$45,965,.736 $38, 397.934 $38,303,029 $35,022, ‘787 
Operating expenses_____ 34,871,096 28,911,265 30 (036,300 30,350,542 

Non-oper. revenue___$11,094,640 $9,486,669 $8,266,729 $4,672,245 
Other income_-______--- 806 ,242 623,395 690,653 «1,761,120 

Total income-.----_--- $11,900, 882 >? $10,110,064 $8,957,382 $6,433,365 
Mas ait ts te aS dh 1,849,446 1,791,795 1,408,481 407 
Equipment rents, &c___ 2607 .873 1,823,961 .398,675 + 032, 693 
De Cibbcccaweosve 2,240,753 2,143,748 5384. 346 ,238,292 

Net incume-----_--- $5,202,810 $4,350,560 $3,765,880 $1,393,973 
Prior Pref. dividends -__ 560,000 560,000 560,000 560,000 
Pref. stock dividends- -- 870,030 890,745 i re 
Common dividends- ---__ ce | eee | Oe eel aa 

| eo $2,421,400 $2,899,815 $1,962,980 $833 ,973 

x Includes Government compensation. 

BALANCE SHEET DEC. 31. 
1923. 1922. | 1923. 1922. 

Assets— $ $ | Ltabilities— 3 $ 
Road & equip__128,861,730 117,374,370 | Prior Pfd. stock 11,200,000 11,200,000 
Leased property | Preferred stock. 12,429,000 12,429,000 

improvem’ts - 655,563 347,439 Common stock. 45,046 ,000 45,046 ,000 
Dep. in In. mtg- 217,181 139,379 | Funded debt__- 54,078,000 42,197,500 
Miscell. prop--- 9,443 15,136 | L’ns & bills pay- ere 
Inv. affil. cos_. 8,045,679 7,472,079 | Traf. bals. pay- 1,455,848 1,306 410 
Other invest--- 140 =1,200,440| Acec’ts & wages 
oe Nae ian 4,512,065 5,277,479 Payable _.__- 2,957,795 2,563,433 
U.S. Tr. notes. Misc. acc’ts pay. 276,995 312,328 

and certif.... 3,004,453 — Int.mat’dunpd-. 1,055,520 747,731 
Special deposit - 570 2,220 | Divs.mat.unpd- eae tis wnhse 
L’ns & bills rec_ 73,415 139,050 | F’d debt mat'd, 
Due from agents 279,269 346 347 Pe SS ye oe 251,000 
Misc. ace’ts rec. 1,277,758 1,135,265 | Unmat. div. dec. 93 ,333 93 ,333 
Mat'ls & supp... 4,523,272 2.569 565 Unmat. int .accr. 278,175 296 ,669 
Int. & divs. rec. 71,682 34,360 | Unmatured rents 
Other assets_- - - 200 472 278,862} accrued___..- 136,278 149 947 
Deferred assets- 88 ,869 39 ,346 | Other curr. liab_ 119,947 187 ,760 
Unadj. debits_. 1,037,068 1,148,170) Deferred liabils- 311,062 209,785 

xUnadj. creds.. 9,006,416 7,690,809 
P.&L. surplus - 13,930 "300 12,837 ,802 
TE cacaecs 152,858,629 137,519,5071 Total _.....- 152,858,629 137,519,507 








x Comprises tax liability, accrued 
p. 664, 


+ ee of equipment and other 


unadjusted credits —V. 118, 








Mar. 15 1924.] 
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New York Central RR. 
(Summary of Operations, Year 1923.) 


(The final results of operation of the Boston & Albany RR. and of the 
Ohio Central Lines for 1922 and 1923 are included in this summary under 
separately operated properties—protit or separately operated properties— 
loss, as the case may be.] 


RESULTS FOR CALENDAR YEARS. 














1923. 1922. Inc. or Dec. 
Miles operated _ tide Fn tibia acs 5,699.73 5,710.08 —10.35 
Railway Operations— s $ 
Railway operating revenues_________ 365,175,188 316,620,098 +48 555,090 
Railway operating expenses_________ 278,602,021 250,400,470 +28 201,551 
Net rev. from railway operations__ 86,573,167 66,219,628 + 20,353,539 
Percentage of expenses to revenues _._ (76.29) (79.09) —(2.80) 
Railway eet 053,594 17,361,160 +2,692,435 
Uncollectible railway revenues______ 98,159 53,417 +44,743 
Railway operating income________ 66,421,414 48,805,052 +17,616,362 
Equipmens rents, net debit_________ 4,126,179 1,233,223 +2,892,957 
Joint facility rents, net credit.______ 3,520,566 2,999,716 +520,850 
Net railway operating income_ -_--- 65,815,799 50,571,544 +15,244,255 
Miscellaneous Operations— 
I 1,175,446 928,419 +247 ,027 
Expenses and taxes_.......__.____- 965,163 600,149 +365.014 
Miscellaneous operating income. __ 210,284 328,271 —117,987 
Total operating income-_--_________- 66,026,083 50,899,814 +15,126,269 
Non-operating Income— 
Income from lease of road__________ 120,947 131,725 —10,778 
Miscellaneous rent income_____- -- 2,114,061 1,985.592 +1281469 
Miscell. non-oper. phys. property _-_- 781,772 661,867 +119,905 
Separately operated properties—profit 3,460,024 1,520,309 +1,939.715 
Spavenemm MOOR... .......---csso-e 14,464,455 10,309,803 +4.154,652 
Income from fund. secur. & accts___. 3,250,635 3,418,231 —167 ,595 
Income from unfund. secur. & accts.. 1,208,878 1,682,201 —473,322 
Income from sinking & other res. fds_ 148,620 90,740 +57 880 
Miscellaneous income_____________ deb.232,088 deb.749,193 +517,105 





Total non-operating income 
eae i Sacer aerepaie teeta 
Deductions— 


19,051,274 +6,266,031 
69.951 089 +21 392299 


25,317 ,305 
91,343 ,388 


Rent for leased roads__....._____-_- 7,738,544 6,690,585 +1,047,959 
Miscellaneous rents._._._.________- 860,955 907 983 —47 ,028 
Miscellaneous tax accruals__________ 281,945 269,686 +12,259 
Separately operated properties—loss_ 1,702,825 3,613,258 —1,910,432 
Interest on funded debt___________- 33,881,249 34,855,173 —973 ,924 
Interest on unfunded debt_________- 574,651 1,062.568 —487.917 
Amort. of discount on funded debt _ - - 637 407 572,511 + 64,896 
Maint. of investment organization ___ 5,112 4,508 +604 
Miscellaneous income charges_ 321,27. 1,339,631 —1,018,357 

_ Total deductions from gross income 46,003,961 49,315,903 3,311,941 
Net income_ -- --- 45,339,427 20,635,186 +24,704.241 


Disposition of Net Income— 
Dividends declared - (6% %)17 432,978 
Sinking and other reserve funds- - - - - 44,754 
Investment in physical property 12,917 

Total appropriations of income_--_ 17,590,649 
Surplus for year carried to P. & L_-__- 27,748,778 
—V. 118, p. 1135, 794. 


Canadian Pacific Railway. 
(Report for Fiscal Year Ending Dec. 31 1923.) 
COMPARATIVE INCOME ACCOUNT CALENDAR YEARS. 


(5)12876,985 +4,555,994 
114,330 +30 ,424 

ee +12,917 
12,991,315 +4,599,334 
7,643,871 + 20,104,906 














a 1922. at 1920. 
$ 
Gross earnings-_-- ~~ -- 195,837,090 186,675,036 193,021,854 216,641,349 
Oper. exp. and taxes_-_158,358,080 150,373,345 158,820,114 183,488,305 
Net earnings-_- ---- 37,479,010 36,301,691 34,201,740 33,153,044 
Fixed charges- ---- - 13,470,653 13,348,906 11,519,072 10,775,409 
Pension fund- --------- 500,000 500,000 500,0 500,000 
Balance, surplus - 23,508,357 22,452,785 22,182,668 21,877,635 
Special income_. --a11,391,052 11,092,355 10,987,199 10,966,448 
Total income_-_____-- 34,899,409 33,545,140 33,169,867 32,844 083 
Preferred divs. (4%)--- 3,657,010 3,227 ,276 3,227 ,277 3,227 ,277 
Common divs. (10%)-- 26,000,000 26,000,000 26,000,000 26,000,000 
Balance, surplus- ---- 5,224,399 4,317,864 3,942,590 3,616,806 





a After deduction of contingent reserves.—V. 117, p. 2888. 


Georgia Railway & Power Co. 
(Report for Year ended Dec. 31 1923.) 

The remarks of Chairman H. M. Atkinson and President 
P. 8S. Arkwright, together with comparative income account 
and balance sheet as of Dec. 31 1923, will be found under 
“Reports and Documents”’ on a subsequent page. 

BALANCE SHEET DECEMBER 31. 





1923. 1922. 1923. 1922. 
Assets— $ $ LAabilittes— = $ 
Plant account---.55,883,991 51,242,348 | First pref. stock_. 2,500,000 2,500,000 
Equipment under Second pref. stock.10,000,000 10,000,000 
ree 835,281 758,803 | Common stock_-_-15,000,000 15,000,000 
Sinkingfund bonds 704,000 572,000 | Ist & Ref. M. bds_12,435,000 12,269,000 
Sinking fund Underlying bonds. 1,400,000 1,400,000 
a = 21,747 20,614 | Gen. Mtge. bonds_10,500,000 7,500,000 
Notes receivable.. 349,135 330,623 | Equip. trust notes 633,000 460,000 
Special deposit... 1,916,708 1,248,300} Notes payable___. 2,620,629  _____- 
Bond discount.___ 1,564,025 1,295,013|xGa.Ry.&El.Co. 465,679 465,679 
Suspense accounts 3 yAtlantaG.L.Co. 116,655 116,655 
Cash advances.._ 1,915,946 1,945,566) Paving assessment 
Prepaid accounts. 24,115 22,734 def.installment. 183,086 132,345 
bonds... 184,000 102,000 | Ist pref. divs. pay - 50,000 50,000 
Stocks and bonds. 2,110,811 1,004,811] Reserve for deprec. 6,220,667 5,239,210 
Suppliesonhand..- 833,404 723,046 | Other res’ve accts. 541,940 291,734 
Cash and accounts Accounts payable. 1,081,153 885,793 
receivable. ----- 1,473,564 1,236,695] Interest payable.. 223,262 207,125 
Suspense accounts --_---_- 86,890 
Taxes payable_._.__ 392,968 387 ,666 
Accr. rents (leased 
companies) _... 142,922 119,622 
BED K6t0kcte~ 3,329,809 3,390,834 
| ee 67,836,771 60,502,552 ee 67,836,771 60,502,552 








x Net current assets turned over to Georgia Ry. & Power Co. by Georgia 
Ry. & Electric Co. in accordance with terms of lease, and not to be paid 
back until expiration of the lease, 999 years from Jan. 1 1912. 

y Net current assets turned over to Georgia Ry. & Power Co. by Georgia 
Ry. & Electric Co. and Atlanta Gas Light Co. in accordance with terms 
of leases, and not to be paid back until the expiration of the lease, 991 
years from Jan. 1 1920.—-V. 118, p. 794. 


Pittsburgh & West Virginia Railway. 
(7th Annual Report—Year ended Dec. 31 1923.) 
Chairman F. E. Taplin, Pittsburgh, Feb. 19, wrote in 
brief: 


The operating revenue was the largest in the history of the company, 


charges 


fact that there were aca , 
pment, &c 


oe ng off of obsolete 
ment in income without the n 
which should result in a lower o 


the interest of the stockholders. 

The I.-S. C. Commission has not 
for the six months ended Sept. 1 192 
some of the details and the matter 
received, the guaranty P 

accrual was made covering the claim. 


tion of the property, &c.. o 


ment of the latter's capital stock, havi 
an appeal was taken to the Supreme 


authority to issue $4,900,000 


During the vear the net increase in 
was $2,078,553. 


year in the amount of $720, * 


COMBINED INCOME ACCOUNTS 
AND WEST SIDE BELT RR. 
1923. 
Railway oper. revenue__ $3,844,587 
Railway oper. expenses. 3,020,328 
Net revenue $824,259 


Railway tax accruals__-- 481,112 
Uncoll. ry. revenues -- -- 46 

Ry. oper. income__- $343,101 
Div. P.T.RR.&CoalCo. 720,000 
Hire & rent of equip. (net) 979,483 
Inc. from lease of road - - a. : 
Inc. from sec. & accts_-__ 44,597 
Miscellaneous income _ - - 42 ,237 

Gross income - - --- $2,129,418 
Deduct—Interest, &c_ 120 
Dividends (6%) ‘ 544,242 
Rent for leased road 253.275 
Miscellaneous charges 150 

Balance, surplus_ -- $1,331,632 


$720,000 received from U. 
ending Dec. 31 1920. 


8. RR. 


1923. 1922. 

Assets— § $ 
Investment in road | 
and equipment.32,734,440 30,655,888 | 
Mise. phys. prop.. 338,864 390,211 | 
Inv. in affil. coe.: 
Stks.—-Pitts. Ter. 
RR. & Coal Co. 


7,462,000 7,462,000 | 


Stk.-W.8S.B.RR. 68,333 68,333 | 
Adv.—-W.S.B.RR. 5,255,415 5,255,415) 
Notes—W. 8. B. | 
er 1,064,585 1,064,585) 
Stocks, P.&C.C. | 
RR 1 1} 





Govt. securities... 400,000 870,000} 
Mat’l & supplies 260 ,016 318,073 | 
Bal. from agts.,&c. 10,882 7,844 
Cagh...... a 1,336,591 1,033,884 
Special deposits - - - 138,051 137 ,586 
Traffic, &c., bals. 123,971 182,066 | 
Mise. accts.rec_.. 131,745 78,307 | 
Int. & divs. rec_-- 42,479 47 ,539 
Adv. in transit--- 1,355 4,062 
Deferred assets - -- 1,806 5,510 
Unadjusted debits 489,434 434,547 

7 ce xacuue 49 859,969 48,015,850 
—V.118, p. 552. 


American Electric 


income account and balance s 
found under “Reports and 
pages. 
in V. 118, p. 905. 





American Electric Power Co. is 
60.928 000. and notes of $10,800 
Pp. ° 


Mack Trucks, Inc. 





as was also the net revenue from railway operation, notwithstanding the 


on a subsequent page. 





$2,835,601 


due to unusual labor difficulties, 


to be hoped that the current year will show a continued improve- 
ty of making any unusual charges, 

rating ratio. 

The principal revenue is derived from coal mine operations and the 

condition of this industry is not at all bright, but we are basing the above 

expectation on full knowledge of these conditions. We, therefore, trust 

results will be such as to warrant proper consideration being given to 


xe passed upon our guaranty claim 


but they have recently considered 
should be settled shortly. When 


ayment will be included in current income, as no 


The application of the company to the Commission, covering the acquisi- 
the West Side Belt RR. and the increasing 
of the capital stock, to offset advances to that company, and the retire- 


ng been denied by the Commission, 
Court of the District of Columbia 


and carried through the Court of Appeals of the District to the Supreme 
Court of the United States, where the matter now rests 
Company’s application to the Commission, filed 


ts. 
Aug. 19 1922, for 


par, of additional Preferred stock, covering 
improvements made and to be made, was first refused and subsequent] 
re-opened by the Commission, whose final decision has not been rendered. 


investment in road and equipment 


Dividend income on the Preferred and Common stock of the Pittsburgh 
Terminal Coal Co., owned by your company, was received during the 


OF PITTSBURGH & WEST VA. 
FOR CALENDAR YEARS. 


1922. 1921. 1920. 
$2,808,939 y$3,025,961 


2,236,824 a3,660,192 y2,964,867 








$598,777 def$851 ,252 $61,093 
365,285 321,891 178,824 
17 87 1,293 

$233 474 df$1 173,230 def$119,022 
560,000 480 ,000 160 ,000 
564 ,229 366,523 378,349 
bS70.324 250,000 

50,556 387 585 127 ,052 
30 327 33,122 65,686 
$1,438 587 $964 322 $862 .064 
69 123 110,769 
544,242 544,242 544,242 
161,136 sees ap 
134 14,201 282 
$733,005 $405,756 $206,771 


a Includes $810,917 for rehabilitation of road and equipment. b Includes 
, . 


Administration. y For ten months 


GENERAL BALANCE SHEET DEC. 31. 





1923. 1922. 

Liabilities s 
Common stock 30,500,000 30,500,000 
Preferred stock 9,100,000 9,100,000 
Traffic, &c., bal 

ances payable 139,074 52,881 
Accounts & wages 

payable_-_ 420,875 309,157 
Miscellaneous ac 

counts payable. 5,499 10,449 
Dividends matured 

unpaid 1,551 1,086 
Unamtured divs 136 ,060 136 ,060 
Other liabilities 54,151 7,724 
Tax liabilities - - 266,990 159,777 
Operating reserves 1,751 3,013 
Accrued deprecia- 

tion equipment- 487 ,312 350,688 
Unadjusted credits 4,135,874 4,087,706 
Additions to prop- 

erty through in- 

come & surplus 134,282 125,606 
Profit and loss bal 

CS ee 4,476,516 3,171,702 

: | re 49,859,969 48,015,850 


Power Company. 


(25th Annual Report Year ended Dec. 31 1923.) 
The remarks of President Van Horn Ely together with the 


heet for the year 1923 will be 
Documents’ on subsequent 


The usual comparative income account was given 


GENERAL BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 

Assets— $ $ Lhabilities— $ $ 
Stocks of subs. and Common stock... 9,460,000 9,460,000 

affiliated cos_.-15,148,336 19,159,173 | Preferred stock... 4,897,600 4,000,000 
Bonds of subs. and Pref. stock scrip-- 26.208. sconce 

affiliated cos... 4,665,826 6,791,182| Funded debt----- 8,122,830 16,346,430 
Miscell. securities - 90,007 1,957,789| Car trust ctfs_... 533,000 242,000 
Other investments 804,130 720,230| Due sub. & affil. 
Cost cars pledged. 654,686 294,660; companies ----- 293,444 218,483 
Office furn., fix- Bills payable- - - - - 14,689 21,050 

tures, &c.....- 20,003 19,577 | Vouchers payable 
Empl. pension fd- 49,295 39,782! & sundry creds- 101,795 185,446 
Bills & acc’ts rec. Accrued interest... 151,011 268,708 

cg ee 2,585,961 2,777,665) Accrued taxes. -- - 49,458 44,778 
Ole shcndtink one 295,508 207,086| Unadjusted creds- 16,928 2,040 
Other cur. assets - - 1,404 3,500 | Conting. reserves - 92,349 92,350 
Accr. int. & divs. Empl. pen. reserve 48,190 44,762 

receivable. ----- 820,691 543,869 | Accident ins. res - - 104,537 65,075 
Unadjusted debits 412,296 209,162 | Operating reserves 7,268 5,021 
8k.{d.,.74%% notes’ -----. 50,000 | Pref. div. payable. ---.--- 735,000 
Coll. trust bonds - - 15,100 38,968 | Surplus---------- 2,039,001 1,569,834 
Disct. on fund. d’t 407,850 488,333 

TE étdeinnon 25,971,097 33,300,976; Total -.--.---- 25,971,097 33,300,976 





guarantor of certain bond issues of 
of underlying companies.—V. 118, 


(and Subsidiaries). 


[Formerly International Motor Truck Corporation.] 
(Report for Year Ended Dec. 31 1923.) 
The remarks of President A. J. Brosseau, togethergwith 


the income account and comparative balance sheetjas fat 
Dec. 31 1923, will be found under “‘Reports and Documents” 
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CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31 

1923. 1922. 1921. 1920. 
ya8.000.968 $31,070,289 $24,849,268 $34,071,366 
| 21,691,003 20,194,985 a24,627,410 


- 
|Not shown| $9,052,286 $4,654,283 $9,443,956 
| “4'446.758  4.052:146 5.288.089 


PRR 0s - 
| $4,632,527 $602,137 $4,155,867 
j 489,748 293 427 432,285 
$5,122,275 $895,564 $4,588,152 
565,000 525, 
604 966 437 ,275 
aware 331,357 


Cost of products sold__- 








Net earnings 
Other income 


Net profit 
Federal! tax reserve_- 1,050,000 
Depreciation a= 843,955 
Inventory shrinkage ; 

on demolition of 

plant assets. __ 
ist Pref. dividends (7% ) 
2d Pref. dividends (7% ) X 
Common dividends ($5) 1,- 

do _— stock 


$8,897,620 





a 
1,370,849 


ial 48,289 
764,533 

372,084 
($1)283,109 


Balance, surplus__... $3,581,819 $2,532,554df$1,009,686 $774,896 
a Cost of products sold in 1920 includes depreciation. b Dividends paid 
in cash on Ist and 2d Pref. stocks from Sept. 1 1919 to Dec. 31 1920 (9 1-3%) 


c Common stock dividend of 70,777 shares at statutory minimum of $5 per 
share.—V. 118, p. 674. 


Kansas City Power & Light Company. 
(Annual Report for Fiscal Year ending Dec. 31 1923.) 
The remarks of President Joseph F. Porter, tegether with 

a comparative income ascount and balance sheet, will be 
found under “Reports and Documents” on subsequent pazes. 


BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923. 1922. 
Assets— $ 3 
Plant, prop. & eq_39,312,143 35,944,783 
Inventory 1,680,268 1,484,493 
Investments ____. 18 882 16,015 
Acc’ts & notes rec. 1,233,751 1,098,112 
Unmeasured elec., 
steam & water _._ 
Security deposits. 
_ - ees 
Deferred charges _ _ 
Unamort. finane’g 
expenses _.___.__ 5,996 ,521 


Liabilities — $ g 
Capital stock. ____14,637,650 14,637,650 
Surplus paid in___ 2,500,000 2,500,000 
Surplus earned.__ 2,287,138 1,863,963 
Funded debt 21,000,000 21,000,000 
Mtges. payable_.. 300,000 
Notes payable____ 2,125,000 
Consumers’ & em- 

Ployees’ deposits 
Acc’ts payable and 

accrued liabil’s. 1,766,820 
Deferred earnings_ 10,920 
- — -———-—- | Deprec. reserve... 3,845,984 3,106,575 
Total(each side) 48,979,066 45,591,756 Res.for injur., &c_ 113,000 159 842 

* Capital stock outstanding represented by 100,000 shares of Ist Pref. 
stock and 250,000 shares Common stock, both having no par value, but 
with an aggregate stated value of $14,637,650.—V. 118, p. 801. 


328 ,441 
14,190 
304 ,923 
89,947 


365,521 300,933 


514,534 
110,478 


6 ,057 821 


392,554 351,735 


1,659 ,467 
11,591 





New York Canners, Inc., Rochester, N. Y. 
(Annual Report Year Ended Dec. 31 1923.) 


The remarks of President John M. Prophet, together with 
the balance sheet as at Dec. 31 1923 and the income account 
for the year ended Dec. 31 1923, will be found under ‘‘Reports 
and Documents’ on a subsequent page of this issue. Our 


usual comparative income account was given in V. 118, p. 
1145. 
BALANCE SHEET DEC. 31. 
Assets— 


1923. 1922. Liabtlities— 1923. 1922. 
Real estate, plant 7% cum. 1st pf.stk.$1,611,600 $1,419,700 
and equipment $6,618,759 $4,177,597 |8% cum.2d pf. stk. 850,000 850,000 
Good will(T.A.Sni- Common stock... x500,000 
der reserve) - - _- Stated value unis- 
sued shares_-_-- 
T.A.Snider bonds 600,000 
T.A.Snider pf.stk. 400,000 
Notes payable . 1,976,500 
Accounts payable. 306,217 178,959 
Accrued rent 2,500 
Reserve for depr'n. 2,034,391 517,295 
do Doubtful ac- 
counts, &c_-_- 
do Fed’l taxes- 
do divs. pay'’le 
1924 -_ 


307 ,655 
1,192,345 


43,486 
472,681 750,000 
671,474 
1,448,269 


20,777 
231,447 


Prepaid interest & 


Investments _.__.. 240,367 


90,137 
110,500 


73,121 
35,000 


144,806 iia di 
2,585,692 1,787,082 
$11,959,844 $6,862,657 
x 100,000 shares of no par value; statutory value.—V. 118, p. 1145. 


$11,959,844 $6,862,657 








The White Motor Company, Cleveland, Ohio. 
(Annual Report Year Ended Dec. 31 1923.) 

The remarks of President Walter C. White, together with 
the income account and balance sheet for the late year, will 
be found under “Reports and Documents” below. 

PROFIT AND LOSS ACCOUNT DEC. 31 1923. 


1 923 . 


istrative ex 
Discount on purchases, int. earned and eocee $7,022,209 
ous other income—net misce 876,073 
$7,898,282 
83,615 


1922. 
$3,213,618 
703 839 
$3,917,457 
146,839 


, 








$7,814,667 $3,770,618 
4,461,073 2,661,664 


SbEninaceseod $12,275,740 $6,432,282 
2,000,000 2,000, 
Cr .28,792 


Surplus Dec. 31 $9,425,739 $4,461,073 
BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES). 


1923. 1922. 1923. 1922. 
$ $ 3 
Capital stock 


$ 

25,000,000 25,000,000 

Pur. mon. obligas. 309,000 
Notes payable__-- 1,000,000 
Acc’ts payable... 3,279,479 
123,140 
Accr. taxes, &c_-_- 72,788 
Fed. taxesreserve. 850,000 
Contingencies res_ 1,000,000 
9,425,739 








Ltabtlities— 


8,194,825 


&e a8,453,663 
- 5,388,910 


G'd-will, pats.,@&c_ 5,388,910 
2 AA eae 14,668 ,034 


Acc’ts receivable.. 3,914,061 
2,347,491 


3,463,186 
123,673 
74,971 
2,528,966 
receivable, &c_. 116,209 63,967 
Stock of other cos. 217,500 232,500 
Mtge. receivable _ 30,000 
Prepaid rentals, 
taxes, int., &c.. 119,020 151,731 


Fee 41,060,147 36,122,904 41,060,147 36,122,904 
and real estate at selling branches and service stations, less 
amortization, together with factory real estate, $4,380,025; buildings, ma- 
chinery, equipment, &c., at factory, as appraised at sound value by inde- 
Emoriaation $6:273 615 aling branch saulpment$129.083: low allovates 
$6,273 ,643; selling uipment, 9,093; less all 
for depreciation, $2.629,098.—-V. 118, p. 679. rn 














Famous Players-Lasky Corporation, New York City. 
(Report for Fiscal Year Ending Dec. 31 1923.) 

The statement for the late fiscal year is given in full 
under “‘Reports and Documents’’ on a subsequent page. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

1923. 1922. 1921. 1920. 

Oper. profit (incl. in 1920 

14 mos. operations in 

England and Australia)$4,605,784 $4,718,526 $5,970,671 
Less prov. for Fed'ltaxes_ 360,001 275,172 
Sundry items charged off- ; _— 

Oper. profit for year ___$4,245,784 
Com. div. paid & reserved 1,858,240 
Pref. divs. paid & reserved 710,800 
Dividends of subsid. cos. 

(to outside interests) 





$4,695,499 
1,654,672 
764,400 


11,528 

Balance, surplus_ -_.- $1,671,529 
Previous surplus_- 9,350,113 
German inv. written off.Dr1 ,541 ,630 
Misc. debits (net) - _- , pees Wea 





"$1,686,124 $2,264,899 $2,299,218 
7663989 


5,399,090 3,119,366 

pene ste 19,135 

Total surplus-_------_- _$9.480.1 13 $9,350.113 $7,663,989 $5,399,090 

CONSOLIDATED BALANCE SHEET. 

Dec. 29°23 Dec. 30°22 Dec.29'23 Dec. 30°22 
3 $ $8 $ 





Assets— 
Land, bidgs. leases 

and equipment.x12,820,324 
Cash - .-- 3,260,602 
Bills receivable 101,144 
Acc’ts receivable. 1,559,340 
Inventory . -15,383,482 
Securities - - ° 182,331 
Inv.insub. & affil. 

cos. (not consol.) 4,655,389 
Deposits to secure 

contracts...... 631,254 
Deferred charges_. 1,167,963 
Goodwill - 8,181,625 


Litabiltties— 
Preferred stock 8,630,000 
Common stock -_y19,639,216 
Bills payabie-- 3,385,000 
Accounts payable. 917,954 
Owing to sub. cos. 

(not consol.) 
Excise taxes, pay 

rolis, &c_ : 
Owing to outside 

producers & own 
ers of royalty 
rights - 
Serial payments on 
investments 
Fed'l taxes (est.) 
Res’ ve for com.div. 
Res. for pref. div 
Adv. payments of 

film rentals, &c 
Pur.money notes of 

subsidiaries 
Serial payments on 

investments - - - 
Res’ ve for conting 
Minority interest in 
a ager subsidiary cos.. 245,281 117,174 
Total (each side) - .47,943,454 48,092,419! Surplus 9,480,113 9,350,113 

Note.—(a) Contingent mortgage liability of subsidiary companies on 
properties sold, $604,500; (b) Contingent liability on investment notes dis- 
counted, $1,300,000; total, $1,904,500. ; “ 

x Land, buildings, leases and equipment after depreciation (incl. equities 
in sub. cos. subject to mortgages thereon of $11,456,789 ($7,244,091 in 
1922), being obligations of sub. cos. y Representing 235,931 shares of 
no par value.—V. 118, p. 799, 437. 


American Sugar Refining Co. 
(33d Annual Report—Year Ended Dec. 31 1923.) 
President Earl D. Babst, New York, March 12, wrote 


in substance: 


General Statement.—The year 1923 was unprofitable for cane sugar re- 
finers, but a profitable one for sugar producers. In fact, the return from 


investments in sugar producing companies has more than offset the un- 
profitable refining o 


8,970,000 
18,989,573 
2,957,419 
1,182,768 


10,345,128 
2,310,022 
62,318 
3,091,728 
13,211,508 
196 ,950 


293,407 502,350 


830,705 ,343,948 
9,922,276 


337 ,020 
773,014 
7,842,455 


514,972 278,331 


756,908 
607 ,540 
428,406 
179,400 
445,996 
147,599 


464,928 
369,967 


450,585 
360,001 
475,862 
172,600 
459,538 
228,520 


630,651 
229,049 





ations. In 1922 we refined 1,650,000 tons of raw 
sugar at a profit of $10,083,833. In 1923 we refined 1,162,000 tons at a 
loss of $1,693,070. The loss on refining operations was largely occasioned 
by the frequent fluctuations of sugar prices. There were 115 changes of 
raw sugar prices. The extreme fluctuation of 3.375 cents per pound dur- 
ing the year was greater than the extreme fluctuation of 2.725 cents during 
the entire 10 years before the war. In 1923 we had the price extremes of 
a 10-year pre-war game. On the other hand, interest and dividends from 
investments have been sufficient to cover this operating loss, provide de- 

reciation, bond interest and preferred dividends, and leave a balance of 

865,107, which has been added to surplus. An additional profit of 
$4,542,631 has been taken by the sale of various investments, and has been 
set aside to strengthen the company’s refining facilities in New York Harbor. 

Foreign Markets.—The year opened with a declining market and a limited 
domestic demand for refined sugar. England, the Continent and the Far 
East were in supply and their markets quiet. Cuba was expecting a large 
crop, estimated as high as 4,193,500 long tons, and in order to handle it 
had advanced the start of the harvest nearly a month. Whether considered 
domestically or as a world situation, these were reassuring conditions to the 
trade, in view of the even balance between production and consumption 
which continues to make for very sensitive markets. Out of this favorable 
and quiet start sprang a most sensational year. 

peculators Drawn to Market.—The Cuban crop by late January gave in- 
dications of disappointing results. Euro n buying of Cuban raws in 
competition with American refiners quickly became aggressive. 
price advances and fluctuations began to reflect these elements of increased 
consumption, decreased supply and active European competition. Pub- 
licity given to all these factors began to play upon the situation. Specu- 
lators were drawn from other markets and soon the New York Sugar Ex- 
change was Cotes ® world business in sugar futures. 

ng Scramb ar.—About the middle of February a regular offi- 

cial e bulletin was ed from Washington, and, the report states, 
“immediately was interpreted as confirming the view that the needs of the 
world were er than the prospective production.’”’ The Cuban statis- 
ticians, Guma-Mejer, almost simultaneously reduced their estimate of the 
Cuban crop. Soon the housewives’ scramble was on and retail grocers were 
limiting sugar sales to any one customer. 

Inventory Fluctuates.—The inventory of the eompany fluctuated as much 
as $2,500, inasingleday. Raw prices advanced faster than re- 
fined, owing to the competition of European buyers. Trade pressure had 
forced the refiners into a e business at little or no profit and they were 
faced with inventory risks in the raw sugar purchased for replacement. 
The refiners endeavored to allay the public alarm and counseled the house- 
wives to buy for the household in the customary way. 

The Housewives’ t.—Investigations and court proceedings followed, 
culminating in a housewives’ boycott. In a way the boycott was the 
outstanding economic feature of the year, for it succeeded in interrupting 
during the summer the even flow of supplies, thereby throwing greater 
pressure on our invisible stocks of sugar. 

Sugar Distribution Upset.—Between the scramble and the boycott, the 
whole machinery of sugar distribution was turned topsy-turvy. We had 
an enormous demand with sensational price advances in the early winter, 
the season of smallest consumption, and a lack of demand with severe price 
declines in the summer, the season of greatest consumption. 

the summer the United States refiners were operating at little 


During 
more than half their capacity, in contrast with the heavy volume of melt- 


ings customary at that time. is prolonged period of stagnation finally 
uced domestic supplies in the hands of the trade to a point where a gen- 
eral demand arose. 

Year Closes With Price mye! ys Cuban crop was now definitely 
known to be reduced to about 3, ,000 tons, which was inadequate for the 
needs of the ouaey in the fall. With the canning of a plentiful September 
fruit crop, householders began to increase their purchases. Prices rose b 
the end of tember, ea, the high oe of the year, and with 
many fluctuations remained at the er Jevel until the close of 1923. 


ennte ied Wants Steady Markets.—The refiner, as the connecting link be- 
een 
sugar 


— so and consumption, is most anxious to k the streams of 
m the tropics flowing steadily, free from all artificial restraints, 
free from crusades and free from illegitimate speculation. 

Repudiation of 1920 Contracts With Company.—The annual reports of 
1920, 1921 and 1922 set forth the causes and developments arising out of 
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this regrettable event. The company has maintained its original policy 
of granting extended terms of payment, where necessary, to all who have 
recognized their contract obligations. At the same time we continue to 
0 vigorously all those who persist in their repudiation. More than 

000 customers originally repudiated their 1920 contracts. Hundreds 
subsequently withdrew their repudiation and hundreds of others carried 
out their contracts under some of the various plans of deferred payment 
inaugurated by the company. 

However, it has been necessary to bring 526 lawsuits, of which 235 were 
pending at the close of the year. While the contracts have been contested 
with a multitude of technical defenses, in no instance has our good faith 
been successfully challenged. 

The greater number of the pending suits are in Pennsylvania, New York 
and Massachusetts. The proper supervision of this large number of con- 
tract suits, coupled with the congestion of court calendars, has made it 
impossible to bring all this litigation to a close. 

As a result of these efforts, our outstanding 1920 receivables have been 
reduced at the end of 1923 to $6,655,520, of which $4,826,255 remains in 
controversy. Our bad account losses develo during the year from 1920 
contracts aggregate $2,472,039, which has 2n charged directly against 
sundry reserves. 


Volume of Exports of Refined Sugar from the United States (in Tons). 
192: 98 ,623 | 1920 , 412, |1917 ° 


Ree 198 623 | 1920 .........- th. ere 451,221 
ees Se 0. ae fh 703 ,862 
SS 416,881/1918 _______- me! fot eee 430,168 


During the year 1923 exports of refined sugar were made to 72 countries. 
A third of these exports were made by the company, operating through the 
o— Export Corporation. 

esults.—A total of 1,162,000 tons of raw sugar was melted at a loss of 
$1,693,070. Meltings were less than the year 1922 by reason of the de- 
crease of 312,000 tons in consumption in the United States, and especially 
by a decline of 621,000 tons in the exports of refined sugar to foreign coun- 
tries. The meltings of the company for domestic business were 256,000 
tons less than in 1922, but 321,000 tons more than in 1921. 

In common with all sugar producers, Centrals Cunagua and Jaronu 
and the beet sugar companies had a prosperous year. Company received 
dividends of $5,552,488 largely from this source. In 1922 we received no 
dividends from our beet investments, except on Great Western Sugar Co. 
Preferred stock. The record for 1923 has shown steady yon 

Sale of Investments.—During the zor the company sold the New York 
office building on West Street, which was acquired several years ago, 
partly in exchange for vacant property. Also there were sold early in the 

ear 48,200 shares of the Preferred stock of the Great Western Sugar Co. 
te in the year 40,000 shares of the Common stock of the same company 
were sold. hese and several small transactions yielded a profit of $4 ,542,- 
631, which is set up as a reserve for har of construction. 

Refining Properties.—This was the first full year’s o tion of the Balti- 
more refinery. In going to Baltimore we entered a labor market which for 
30 years had had no ex ence in sugar refining. All the difficulties of 
developing an organization have been met successfully and the Baltimore 
refinery results, in capacity, efficiency and cost of operation, have met all 
expectations. The refinery melted during the year a total of 232,000 tons 
of raw sugar. We brought 73 cargoes into the harbor of Baltimore. 

The success of the Baltimore refinery, both in operation and in distribu- 
tion of output, has been of great assistance in providing a solution for the 
qrovtems which have long confronted the wae in New York Harbor. 

e Jersey City refinery was 60 years old and reached a point where, 
notwithstanding large replacement and repair expenditures, its efficiency 
steadily declined. This problem was met by building the Baltimore re- 
finery and closing the Jersey City refinery, a step which has now been so 
amply justified. 

e are in a similar position in regard to the Brooklyn refinery, which is 
really an aggregation of three refineries brought together at the formation 
of the company and for many years giving efficient service. These refiner- 
ies, however, are now for the most part 60 years old and the replacement 
and repair expenditures no longer make it possible to maintain them as a 
refinery able to meet the costs of newer competing units. This problem 
has had earnest attention for some time and especially during the past year. 
In order to develop a modern refinery in Brooklyn, the company needs a 
few street ends at present dividing its Brooklyn site. On the other hand, 
the company has under consideration other sites and expects to take early 
definite steps in the matter. 

In order to make available funds to start the project, the sum of $4.542,631 
has been set aside, being the amount of profit realized during the year from 
the sale of investments. 

During the year repairs and maintenance amounting to $1,003,707 have 
been charged directly to operations. Betterments of $234,107 have been 
capitalized in plant account. 

Cooperage Operations .—In 1923 there were consumed in the production of 
sugar barrel staves and heading, and in lumber, 40.323,880 board feet of 
timber cut from our own forests and timber holdings. The operations 
were again on a profitable basis and represent sales of a value of $5,287 ,927. 

During the year we sold 7,356 acres of timber land in the Adirondacks at 
a profit of $30,558. 

We have planted 1,770,417 white pine and spruce trees in the Adirondacks 
from our nurseries under our reforestation operations. Some of the earlier 
plantations show trees 30 feet high. 

Shipping Operations.—Two cargo ships were purchased during the year, 
so that the fleet now comprises five ships, aggregating 29,666 dead weight 
tons. 

Number of Stockholders —The stockholders now number 26,781, with 
average holdings of 34 shares. 


RESULTS FOR CALENDAR YEARS. 





1923. 1922. 1991. 1920. 

Profit from operations__y$1,693 ,.070x$10,083,833 y$2,177,276 $1,802,438 
Int. on loans & depos... 2,955,675 y381,130 y1,033,661 313,292 
Income from investment 5,552,488 1,523,008 4,113,856 4,289,186 
Net profit from invest... 4,542,631 129,063 y1,489,310 —§ _____- 
ee er ee ee 6=l bee 6 cnn 2,417,085 
eee a eer. sunene ..  ameken 5,311,368 10,686,280 

, | Ses Lin gales $11,357,724 $11,354,773 $4,724,977 $19,508,281 
Dapr., renew. & replace. $1,000,000 $1,000,000 _____- $2,000 ,000 
Sie ae ee eee ee 10,195,812 








1,800,000 eh ey 

Dividends, Pref. (7%)-- 3,149,986 3,149,986 3,150,000 3,150,000 
RE céaeennn<se..  sube =. beer (3 4%) 1574977 (9 4 4162469 
Total deductions- - - - - $10.492,617 $5,949,986 $4,724,977 $19,508,281 


Balance to surplus__---- $865,107 $5,404,787  -..---. 


x After provision for taxes. y Loss. zIn Dec. 1921 company issued 
$30,000,000 15-year 6% bonds (see V. 115, p. 2724). 


BALANCE SHEET DEC. 31. 





1923. 1922. 1921. 1920. 

Assets— $ Ss $ $ 
Real estate and plants_._ 62,134.095 62,975.914 60,823,488 51,322,190 
Merchandise & supplies. 19,273,673 15,371,933 11,310,583 45,405,155 
Prepaid accounts__---- 2,719,241 2,623,855 990,480 2,339,255 
Accounts receivable_._._. 6,288,627 7,538,218 5,647,156 12,546,856 
Accrued income. ----- 288,577 371,366 401,600 784,903 
nln ea eee aaa 20,822,810 19,500,989 15,975.595 3,823,911 
Investments, general... 27,888,528 34,040,6 34,815,535 30,283,551 
2, oc eee Ce cc- . wstuae ..oiebee . snceen 14,371,999 
Customers’ acceptances. 1,359,304 1,585,065 2,432,025 1,897,912 
(Mi geiaiipaicbe sty areata x9,707,830 6,012,380 5,817,581 8,839,932 
Acc’ts receivable (add'l) 5,266,216 8,854,304 17,077,810  --__--- 

pas oT ae ee Sr 155,778,901 158,874,709 155,291,854 171,615,664 

ilities— 

Preferred stock-------- 45,000,000 45,000,000 45,000,000 45,000,000 
Gommon stock-------- 45,000,000 45,000,000 45,000,000 45,000,000 
| aa ,000, Seen  - > sedans _. -wheees 
Sundry reserves-------- 22,2 20,152,354 21,855,542 


33 562,231 
6 136 


Acc’ts & loans payable-- 6,419,938 4,841,540 839 





Bill ow, | gee | 19,900,000 27,150,000 
Haw nagar ar eo pee es 811,539 a ith74 10. TTT ose 1,598,439 
& tst’ es ° ° ’ y 
Susie ares & OUtst Se . 661239 7.201:132 7,154:490 127465.858 
ee 155,778,901 158,874,709 155,291,854 171,615,664 


receivable (additional) are account claims 1920 contracts, 
= Accounte recelveceivable, undelivered 192) contracts, $4,048,431 
- 118, p. 796. 





United States Rubber Co., New York. 
(Report for Fiscal Year ending Dec. 31 1923.) 


Chairman C. B. Seger March 6 reports in substance: 


Sales.—S«ales for the year amounted to $186,261,381, an increase of $17,- 
475,031, or 10.35%, compared with 1922. All of this increase was in sales 
of commodities other than tires. Excluding tires, which at selling prices 
prevailing during the year constituted substantially less than one-th of 
the total sales, the increase in dollar volume of sales was approximately 20% 

Net profits from operations amounted to $12,161,055. With the excep- 
tion of tire and export business, sales of al] other commodities, representing 
approximately two-thirds of the total sales, produced a satisfactory net 
operating profit. Interest on funded indebtedness amounted to $4,768,398, 
leaving net income of $7,392,657 after all interest and other charges. 

General Conditions Unsatisfactory.—Company more than maintained its 
position in the tire trade as to unit sales, but the results were unsatisfactory 
owing to general conditions in the industry. Because of adjustments made 
during the year, selling prices of tires reached the lowest level ever known. 
This was especially true of sales to automo. ile manufacturers. 

Outlook for 1924.—Since the close of the year it has been ible to obtain 
higher prices from automobile manufacturers, and cost of distribution has 
been reduced by consolidations of sales oranches and other changes. In 
view of these changes, and what seems to be a more stable condition in the 
tire industry, it is hoped that results from sales of tires during 1924 will 
show substantial improvement. 

Inventories.—Inventories of finished goods were taken at cost of produc- 
tion, which represents sound values with the possible exception of at 
foreign branches, as to which there is some uncertainty, due principally to 
the fact that the real value of the goods depends on the gale thereof and the 
prices obtainable in highly competitive foreign markets. Inventories of 
—_ pasteriols and supplies were taken at cost prices, which were at or below 

arket prices. 

Contractual liabilities as of Dec. 31 1923, yeprecmnting forward commit- 
ments for raw materials and supplies, amoun to approximately $10,000,- 
000. All commitments were at or below current market prices, and as to 
quantities covered future requirements for conservative periods. 

Funded Debt.—Company retired $956,000 of funded debt during the year 
through the operation of the sinking funds, being $772,000 of 5% bonds and 
$184,000 of 7%% notes. 

Rubber Plantattons.—The development of rubber plantations owned by 
the company has p satisfactorily. The properties are loca in 
Sumatra and on the Malayan Peninsula. Those in Sumatra comprise a 
total of 88,659 acres, of which 50,545 acres have been planted and 43,627 
acres of the planted areas are in production. Those on the Malayan Penin- 
sula comprise 22,484 acres, of which 11,078 acres have been plated, with 
2,030 acres in ring. 

The ownership of these plantations enables the company to obtain from 
its own properties a constantly increasing supply of crude rubber, and what 
is of even greater importance, to obtain rubber of uniform qualities, espe- 
cially adapted to its own requirements. 

The rubber produced on these plantations is taken over by the United 
States Rubber Co. at current market prices, and enters into its manufactur 
ing costs at these prices. On this basis the plantations produced a profit 
for the year, after provietes conservative reserves for depreciation of plan 
and equipment and amortization of the cost of the properties. No part of 
the profits or of the accumulated surplus of the plantation com) es has 
been included in the consolidated results of the company. 

Financial (eaenen Company closed the year in a strong financial 
condition, as indicated by the balance sheet, and as to inventories of f 
poo and raw materials, including forward commitments, is in a favorable 
position. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















~ —- 1921. 1920. 

ae 186,261,381 168,786,350 164,706,621 256,150,130 
Net income before int__ 12,161,055 12,662,1 y} Not 6, 2 

Net interest charges..__._ 4,768,398 4,970,072] shown. 5,643,314 
Oe EO... oe nw 7,392,657 7,692,039 x492,811 21,220,983 
Preferred dividends._.. 5,520,000 5,520,000 5,440,000 5,200,000 
Surp. for com. divs... 1,872,657  2,172,039def4,947,189 16,020,983 
Ce eee ee ,620, 6,480,000 
Divs., subsidiary cos___ 18,718 18,718 18,718 18,718 
0 ae 1,853,939 2,153,321 def6,585,907 _9,522,265 
Previous surplus-_.-_--_-_- 32,097,821 30,048,439 47,325,380 52,310,163 
rr uae 4 oie 6,000,000 
i ae eal a 5,989 + #=..----- 
Depreciation offabrics.. § ___--. -.--.-- 6,594,031  ------ 
Deprec. offinished goods ____.. ~ -—----- 4,091,014 ------ 
OO, aa 33,951,760 32,201,760 30,048,439 55,832,428 
Adjustments... _.- ~~~ Dr.1'367,170 Dr.103,939 © ° --_--- Cr.492.952 

aa Ceres) ,)6=6ll ee - . peceee 9,000, 
Bal., p. & 1. sur., Dec. 31 32,584,590 32,097,821 30,048,439 47 325,380 





_x After absorbing about $10,000,000, representing the excess cost of 
finished goods carried over from 1920 and sold in 1921, as compared with 
the average cost of producing similar goods in 1921. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1923. 1922. 1923. 1922. 
Assets— $ $ Liabilittes— 3 3 
Ce dothakons 11,654,598 12,104,575! Preferred stock.z65,110,000 65,110,000 
Accts.é&notes rec Common stock- 81,000,000 81,000,000 
(customers) _. 43,910,426 42,416,646| Minority Can. 
Accts, notes and Consol. Rubb. 
loans receiv’le Co. stock..-.- 273,600 273,860 
(others). ____ x8,735,417 9,321,172)! Acc’ts pay’'le, incl. 
Finished goods. 42,479,619 40,628,274 accep. pay’le for 
Mat’'ls & supp., importat’ns of 
incl. goods in crude rubber. 12,203,476 14,064,305 
process. _._.. 25,080,360 23,0°7,860 | Loans pay'le,&c. 38,235,000 25,080,000 
Com. stock held lst&Ref.M.bds_y62,989,800 63,761,800 
under contract 10-yr.7 4 %notes 
& agreements. 2,081,086 2,305,336 19,436,000 19,620,000 
ec. owned, incl. Can. Consol. R. 
stock of co. Co. 6s, 1946. 2,600,000 2,600,000 
held by sub.co 6,673,678 5,763,660|General reserves 1,592,636 1,649,667 
Plants, prop. & Insur. reserves.. 2,257,536 2,964,353 
inv., inel. rub- Pref. div. pay’le. 1,380,000 1,380,000 
ber plant’ns__181,513,509 176,626,685 | Fixed surpluses, 
Prepaid & def’d subsid. cos... 6,709,275 6,709,275 
GK aaene 4,243,219 4,106,812 | Surplus-------- 032,584,590 32,097,821 
ae 326,371,913 316,311,022 a 326,371,913 316,311,022 








a Subject to final determination of Federal taxes for years subsequent to 
1917. x Includes: Notes receivable of employees, $6,724,439; other ac- 
counts, notes and loans receivable, $2,010,978. y U.S. Rubber Co. 1st 
Mtge. 5% gold bonds, due 1947, issued, $69,000,000, less amount retired 
thro fund, $4,010,200, and less $2,000,000 held in treasury. 
z Preferred capital stock, $69,000,000, less amount held by a subsidiary 
company, $3,890,000.—V. 118, p. 443. 


Pittsburgh Coal Company. 
(Annual Report Year Ended Dec. 31 1923.) 


Chairman.R. B. Mellon, Pittsburgh, March 10, wrote in 
substance: 


Trade Conditions.—Shortage of coal caused by the prolonged miners’ 
strike of 1922 resulted in a strong market in the early months of 1923. 
D first quarter prices were stable and production at the mines was 





limi only by the railroad transportation available. Altho by the 
first of April the larger consumers of bituminous coal had le ed their 
stocks for current needs they continued to buy storage coal ‘o out the 
year, official estimates indicating that commercial stocks of bit ous Coa] 
throughout the country increased from 36,000,000 tons to 62,000,000 tons 


in the 12 months ended Dec. 31 1923. Prices declined sharply in th 
e 
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second quarter, dropped still more in the third quarter and reached their 
lowest point for the year in December. The year 1924 opened with the 
bituminous coal market depressed by the large stocks in the hands of 
consumers and by the abundant offerings of competitive coals. oe 

Operation.—The mines were operated an average of 50% of possible 
capacity in 1923. 

Surplus —Final adjustments of property values taken over from the 

redecessor companies, the Pittsburgh Coal Co. of Pennsylvania and the 
Eenananiets River Consolidated Coal & Coke Co., at the date of this 
company's organization in Jan. 1916, and of the surplus accounts of the 
predecessor companies and their subsidiaries at that date, together with 
revision of depletion and depreciation reserves for the years 1916 to 1922, 
inclusive, result in the final determination of the amount of the company's 
paid-in surplus at Jan. 1 1916, in the sum of $58,489,269, and the balance 
of earned surplus for the years 1916 to 1923, inclusive, in the sum of 
$23,281,492. 

Working Capital.—The available working capital at the end of the year was 
$18,528,767, a net increase during the year of $339,044. The amount 
shown is exclusive of U. 8. Government bonds and other securities owned. 

Coal Reserves and Preferred Stock Retirement.—The total reserve of coal in 
the Pittsburgh vein in Pennsylvania is 152,421 acres with an estimated 
minable content of 1,135,.520,000 tons. There were mined out in 1923, 
1,557 acres. The average recovery was 8,016 tons per acre 

The unmined coa! in the Pittsburgh vein in Pennsylvania at the end of 
the year 1923 was 6,413 acres more than the areas taken over at the com 
pany’s organization at Jan. 1 1916, the additional lands having been pur 
chased out of earnings, property sales and depletion reserves. By reason of 
these expenditures, together with the large reduction of the debt taken 
over by the company at its organization, and the retirement in 1921 of 
$1,000,000 of its original issue of Preferred stock, no obligation exists at 
this time for a further retirement of the Preferred stock. 

Maintenance of Property.—This company had 64 mine plants at the bezin- 
ning of the year. Eleven additional mines were acquired with the Great 
Lakes Coal Mining Co., bringing the total to 75, of which one was sold and 
two were not in commission. Of the total in commission, 64 were oper- 
ated all or part of the year, 5 were idle and 3 were leased. In the Pittsburgh 
district the mines in operation the first half of the year numbered 46; in 
July and Aug., 45; in Sept. and Oct., 44; in Nov., 36, and in Dec., 27. In 
every respect the property has been maintained in excellent condition. 

Employees’ Association.—During 1923, 5,027 shares of stock were deliv- 
ered to 598 employees on completed stock purchase contracts, bringing the 
total for which employees have completed their purchases to 26,872 shares. 
Through the employees’ association 1,901 employees in 1923 contracted to 
purchase 11,906 shares. The total so taken and contracted for to the end 
of the year was 44,424 shares, or 6.61% of the outstanding stock. Em- 
ployees owning and purchasing stock numbered 2,384, or about 18% of 
the total employed. 

Acquisitions.—On April 1 1923 substantially all of the Common stock 
outstanding of the Milwaukee-Western Fuel Co. was purchased. There 
were outstanding at that time 2,250 shares of Preferred stock of that 
company which were not then acquired, but were purchased on Jan. 21 1924 
for retirement. 

he Milwaukee-Western Fuel Co. owned one-quarter of the outstanding 
shares of the Great Lakes Coal Mining Co. of Ohio, the remaining three- 
quarter interest being owned by the C. Reiss Coal Co. Effective July 1 
1923, this interest was acquired in exchange for minority interests in the 
Milwaukee-Western Fuel So. and the Pittsburgh Coal Co. of Wisconsin. 
On Dec. 18 1923 the one-quarter interest of the Great Lakes Coal Mining 
Co. owned by the Milwaukee-Western Fuel Co. was directly taken over. 
At Jan. 1 1924 the mining properties of the company in the State of Ohio, 
together with those of the Great Lakes Coal Mining Co., were merged and 
consolidated in a new Ohio corporation named the New Pittsburgh Coal Co. 


TONNAGE PRODUCED AND PURCHASED (NET TONS). 
Produced— 1923. 1922. 1921. 1920. 
Pittsburgh dist.(bitum.) _12,521,575 5,039 888 10,990 443 
Hocking dist. (bitum.)___ 1,152,061 269 380 827,181 
Illinois dist. (bituminous) Sy ee 433 ,308 

Kentucky dist. (bitum.). 241,952 142,987 : 


“13,915,588  5,452,25! 
Purchased— 
1,029,833 


Bituminous (all districts). 1,384,139 

Anthracite (all districts). 660,316 110,347 285,268 
Coke (all districts) ___--_- 16,860 20 ,282 15,974 
1,160,462 


8,261,635 
393,685 


2,061,315 694,927 


COAL ACREAGE AS CERTIFIED BY CHIEF ENGINEER. 
{In this statement only the present working veins are taken to account.] 


Acrisof Changes During Year 1923 Acres of 
Unmined Unmined 
Coal at Coal at 
: Jan. 1 Pur- Acres Dec. 31 
District (Owned)— 1923. chased. Sold. 
Pittsburgh District ..-154,176 371 572 
Hocking District (Ohio) 8,5! Pa 
Pomeroy District (Ohio) _ .) 
Eastern Ohio District j " 
Eastern Kentucky Dist.. 1,644 
Total owned -164,351 13,326 
Leased in Pittsburgh, 


Hocking and Pomeroy 
Districts 








Acres Acres 
Ad- 


usted. 
44 


Acres 
Er- 
hausted. 
3 1,557 
—2,589 24 
+2,589 46 


pene 79 
—10 28 


—7 1734 


572 


1,734 175,364 


634 631 32 —5 101 1,127 
Total owned & leased__164,985 13,957 604 —12 1,835 176,491 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

Gross receipts_ 


Profits, after all expen__$11,358,556 $6,381,676 
Depletion coallands, &c. 1,509,847 


Deprec’n plant & equip. 1,792,569 1,358,349 
Interest paid & accrued_ 746,978 791,778 


Net $3,714,953 
340,20 





1923. 1922. 1921. 1920. 
$63,069,472 $34,268,650 $37,638,991 $48,596,589 


$6,567,485 $14,302,505 
786,186 

1,271,857; 3,369,789 
835,900 





a $7 309,162 $3 673,543 
taxes __ $394 ,608 


4 $1,163,020 
Preferred dividends (6%) 2,100,00 . ,00 2,100,000 2,130,000 
Common dividends - _ (4%) 1,286,768(3 4)1125,922 (5) 1,608,460 (5) 1.608.460 


Undivided profits. ___a$3,527.786 $148,823°9f$1,197,937 $6,757,350 
Total surplus-_-_....__. $23,281,492 $29,320,714 $29,171,891 $30,369,828 
a Subject to Federal taxes. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1923. 1922. 1923. 
Assets— $ $ Liabtlittes— $ 
x Coal lands and Preferred stock. 35,000,000 
real estate --111,621,416 111,676,546 |Common stock. 32,169,200 
xPlants & equip- aMin.int.in subs 
-- 23,674,832 lst Mtge. bonds 
Investments in Debenture bonds 
stocks, bonds, Other cos.’ bds- 
y6,550,070 Bonds of sub.cos 
Mtges. payable- 
24,867,897 Pref. div. pay’le. 
Com. div. pay’le 
216,005 
8,992,425 


$10,932,716 
Federa $436 ,906 


, 





1922. 
3 


35,000,000 
32,169,200 


13,106,775 


8,544,967 
4,874,612 


216,005 
3,172,101 


9,602,705 


350,000 
8,576,638 


vestm’'t funds. 
Pension fund in- 

vestments__-_-_ 
Inventories ---- 
Accounts & bills 

receivable-_ - _ - 
U. 8. certifs. of 

indebtedness - 
Cash 


Compens’n fund 
Pension fund--_- 
Bills payable-_-- 
Acc’ts payable-_- 
Adjust’s claims_ 
Insurance funds J 385,166 
Work.comp.res. 1,000,000 

Reval'’n surplus. 58,489,268 43,808,876 
Undiv’d earns-.*23,281,492 *29,320,714 


8,533,804 2,665,028 


482,745 











170,547,968 160,120,348 170,547,968 160,120,348 


a Net worth of minority interests in sub. cos. (par value , ‘ 
x Less depreciation. y Includes U. 8. bonds (par valae, $762,750) $712 
231; other bonds and stocks, $5,837,840. zSinking and reinvestment funds, 
3 . ann par value, $5,500,000; deposited under mortgage of M. R. C. 


Co., .867 ,860; and cash, 6. * Subject to F 
payments.—V. iis, p. 441. $3 i ederal income tax 





Middle West Utilities Co. 
(Annual Report—Fiscal Year ending Dec. 31 1923.) 


President Samuel Insull reports in substance: 

"* Business & Earnings of Subsidiary Companies.—The subsidiary companies’ 
gross earnings for the fiscal year were $5,314.480 greater than for the 
year 1922, or an increase of 21.1%. The growth of the companies’ business 
is seen in the fact that their gross earnings in a single month of 1923 almost 
equaled the gross earnings of the subsidiaries during the first fiscal year 
of the Middle West Utilities Co. ending in 191% . 

Large Additions Made to Physical Properiy._-The fiscal year was marked 
by continued heavy demand for extension of service to new customers and 
increased service to customers already connected to the operating com- 

anies’ lines. To care for the rapid growth of the business it was necessary 
or the companies to make greater expenditures in the aggregate for new 
construction than in any former year. The increase in their plant accounts 
for construction only was $18,409,492, or 678°, more than in 1922 when 
the expenditure was double the average yeirly outlay of this character 
for the preceding 5-year period. ; 

New Properties Acquired.—Company purchisei, during the year a 
number of new properties, since operated by new subsidiaries or taken over 
by the operating companies already established. ; 

The Central Illinois Public Service Co. acyuired the entire Capital stock 
of Canton Gas & Electric Co., Lewistown Electric Co., Striffler Ice & Coal 
Co., Striffier Bros. Ice & Cold Storage Co., the property and assets of the 
Fasig Ice Co., and the municipal electric properties at Grand Tower, 
Donovan, Athens and Orient, Ill. Included in these purchases were large 
ice plants at Centralia, Springfield and Lincoln: a gas business serving some 
2,300 customers, and the electric utility business in 13 communities. 

There was acquired by the Middle West Utilities Co. in the latter part 
of the year the entire outstanding Common stock of the United Utilities 
Co., owning all of the bonds and the entire Common Capital stock of the 
Wisconsin Utilities Co. ’ ' 

Other Wisconsin acquisitions were the Badger Electric Co. and the 
Middle Wisconsin Power Co. E f 

The gas property in Marquette, Mich., was acquired and is now the 
property of the City Gas Co., a new Middle West subsidiary. 

Properties acquired in Kentucky and taken over by the Kentucky Utilities 
Co. during the year included the electric utilities of the Auburn-Woodburn 
Electric Co., the ice properties of the Polar Wave Ice & Cold Storage Co. 
in Central City and the Middlesboro Ice & Cold Storage Co. in Middlesboro, 
the electric utility in Hodgenville and the electric and ice properties in 
Lancaster. Near the close of the year, negotiations were completed for 
the Kentucky Utilities Co. to take over as of Jan. 1 1924 the electric utility 
in Danville, the gas and electric utilities in Paris and the electric and 
ice properties in Carlisle, Ky. 

Electric properties in [Indiana were purchased by the Interstate Public 
Service Co. Arrangements were c»mpleted for the Missouri Gas & Electric 
Service Co. to take over as of Jan. 1 1924 the properties of the Platte 
Valley Light & Power Co. The Chickasha Gas & Electric Co. purchased 
the electric properties in three Oklahoma communities and the Public 
Service Co. of Oklahoma acquired the electric utilities in two towns and the 
ice property in a third. sha 5 

e American Public Service Co.'s subsidiaries acquired properties of 
the Antlers Power & Ice Co., the Home Ice Co. of Okmulgee and the 
Dewar Electric Co. in Okla.; of the San Angelo Ice & Power Co., the West 
Texas Cold Storage & Ice Co. and the Roby & Northern Ry. in western 
Texas, and the electric utilities in 13 communities and the ice properties 
in 6 towns in eastern Texas. ; 

Subsidiary Operating Companies Consolidated.—It is the compony's estab- 
lished custom to have, for economy in operation, the smallest possible 
number of subsidiary companies in each State in which it has interests. 
Following this policy, four consolidations were effected during the year, 
two of which were arranged in 1922 and announced in the report for that year 

The merger with the Interstate Public Service Co. of 7 other Indiana 
public utility companies—the Southern Indiana Power Co., the Indian- 
apolis & Louisville Traction Ry., the ere- Seo Light & Power Co., 
the Hawks Electric Co., the Winona Electric Light & Water Co., the 
Middlebury Electric Co. and the Electric Trans: ion Co. of Northern 
Indiana—became effective at Jan. 1 1923. 

There were merged in the West Texas Utilities Co., formed late in 1922 
for the purpose, the Abilene Gas & Electric Co., Abilene Water Co., Baird 
Ice & Light Jo., Cisco Gas & Electric Co., Hamlin Light, Power & Ice Co., 
Haskell Ice & Light Co. and Stamford Gas & Electric Co., except that the 
ice properties of the Baird Ice & Light Co., the Hamlin Light, Power & 
Ice Co., and the Haskell Ice & Light Co. became the property of a new 
oeeeeaten. the West Texas Ice Co., now engaged in the ice business ex- 
clusively. 

As a result of a consolidation made effective on Sept. 1 1923 and of 
certain conveyances made to the Middle West Power Co. just prior thereto 
and in anticipation thereof, the consolidated corporation, Central Lllinois 
Public Service Co., now owns by direct title all the prepare and assets of 
the predecessor corporation, Central Illinois Public Service Co., and of the 
Middle West Power Co., Central Illinois Power Co., Mattoon Clear Water 
Co., Canton Gas & Electric Co., Lewistown Electric Co., Striffler Ice & 
Coal Co., Striffler Bros. Ice & Cold Storage Co. and Fasig Ice Co. 

Funded Debt.—A reduction of $5,281,300 in principal amount of the 
funded debt has been effected during the fiscal year. Provision has already 
been made for further reduction of approximately $5,250,000 by the close 
of the year 1924. 

During the year $2,743,400 6% Collateral Gold bonds, maturing Jan. 1 
1925, were retired, leaving outstanding $6,558,100 of bonds at Dec. 31 
1923. Since that date there have been retired, or money for retirement 
deposited with the trustee, further bonds in amount of $583,000. In 
addition, arrangements have already been made for the retirement of 
$4.392,100 of bonds during 1924. 

The $2,225,000 5-year 7% Convertible gold notes, due March 1 1924, 

were called for redemption on March 26 1923. 
Capital Stock Issued.—The company issued during the year $3,000,000 
7% Cumulative Prior Lien stock, $1,000,000 Preferred stock and 10,000 
shares of Common stock (no par value). The proceeds were used for the 
general corporate purposes. 

Number of Siockholders.—The total number of the company’s stock- 
holders at Dec. 31 1923 was 21,416, and in addition there were 2,317 sub- 
scribers for stock purchased on partial payment plan. 

Customer Ownership Crewe. —Camneuaar own p of the operating com- 
panies’ securities has been one of the outstanding factors in compan 
growth during recent years. In 1923 more than in any other year, t 
plan has been follow in financing the cost of plant and line extensions 
necessary to take on new business, improve the service and promote the 
gee of the communities served. The total amount of Prior Lien and 

ferred stocks sold by the companies during the year was 139,723 shares. 
The companies had at the close of the year 32,678 stockholders in the 
aggregate, an increase of 11,885 during the fiscal period. In addition, 
stock — been sold at Dec. 31 1923 to 12,396 subscribers on partial pay- 
ment plan. 
Ca Val Stock Increased.—The authorized Capital stock was increased 
in March 1923. The authorized Prior Lien stock from $20,000,000 to 
$30,000,000, Preferred stock from $20,000,000 to $30,000,000 and the, 
Common stock from 200,000 shares to 300,000 shares. 

Surpius & Reserve Accounts.—The various surplus accounts belonging to 
the company now aggregate $8,867 ,438. 

COMBINED EARNINGS OF SUBSIDIARY OPERATING PROPERTIES. 

Ci 1923. 1922. 21. 1920. 

$36,185,182 $29,870,702,$26,348 234 $15,919,664 

Net (aft.op.exp.& taxes) 11,449,844 . ,65 7,520,150 ,960 848 
Rents on leased prop’s-- 237 ,362 278,379 256 ,223 177,569 
$3,783,279 


$11,212,482 $8,826,280 $7,263,926 
xAdd Prop’n of net earns. 

M. W. 110,937 135,703 117,458 134,938 
$3,918,217 








accruing to M. UL. 
Total $11,323,419 $8,961,983 $7,381,384 
Deduct—Bond debenture, 
&c., int. charges (out- 
side holders) 
Yearly amount of dis- 
count on securities ___ 
Divs. on stock & prop'n 
of undistributed earns. 
to ovtside holders---- 


1,741,722 1,095,360 343,160 

Total earns. accruing 
to M. W. Util. Co__x$4,936,046 $4,048,438 $3,302,535 $1,628,980 
x Of the above amount M. W. Utilities Co.: (1) received and accrued a8 
interest of bonds and debentures, $1,203,917; (2) received and accrued a® 


4,165,192 
480,459 


3,451,614 
366,571 


3,101,656 
217,957 


1,839,817 
106,260 


759,236 
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interest and brokerage on money advanced, $127,946; (3) received and 
accrued as dividends on stocks, $2,417,008; total, $3,748,871, leaving 


M. W. U. Co.'s proportion of surplus carried to the aggregate surplus 
account of sub. cos. on their own Colle $1,187,175. 


INCOME AND PROFIT AND LOSS ACCOUNT. 











alendar Years 8 Mos. 
1923. 1922. 1921. 1920. 
Int.rec.& accr.on .& 
debentures, &c______ $1,331,863 $1,480,498 $1,404,799 $934,795 
Divs. rec. & accr. on stks 
i. Oo eee 2,417,008 1,679,274 1,403,758 512,283 
Int. rec. on bds. & notes 
of outside companies_ Gave siden i: i xe 
Divs. rec. & accr. on stks. 
a aie 45,250 214,109 46,150 27,774 
Misc. int. on notes rec. 
brokerage, &c_______ 53,577 16,948 32,687 37,747 
Prof .from reval.of secur eee 0ti‘éSNehewictins 325,000 91,667 
Prof. sale of prop’s & se- 
curities to sub. cos., &c 735,233 555,583 87,666 1ossl2,556 
Prof. from sale of prop_-_ OS a ee a es 
Fees for eng.,&c.,sub.cos 175,025 101,761 87 ,464 124,548 
Total income________ $4.920,546 $4,048,174 $3,441,561 $1,716.259 
Deduct—Adm. expenses. $913,863 $535,483 $386,055 $214,080 
Int. on coll. notes & bds. 1,033,672 1,249,097 1,213,111 667 ,362 
Int. on coll. loans, &c___ 193 ,024 130,406 221,553 187 ,264 
Miscellaneous charges _-_ 37 275 23 307 4,517 »774 
Writing off disc. on sec__ 136,250 120,000 110,000 60,000 
Divs. paid & accr. to date: 
On Pr. L. stk. 7% p.a. 994,699 808,814 384,746 73,200 
On cum. pf. stk.3% p.a 851,799 689,656 518,152 238 ,302 
Balance, surplus___-_- $759,964 $491,411 $603 ,429 $274,277 
BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923. 1922. 
Assets— 4 7 Liabilities— 3 $ 
Securities, plants, Common stock__b10,864,800 10,496,100 
contracts, good- Com. stock scrip -- 459 459 
will, &c. (book Prior Lien stock_c16,000,000 13,000,000 
value) _.....-- a58,327,221 56,826,154 | Preferred stock ..d17,662,520 16,662,520 
Advances to sub- 20-year sec. notes. 3,632,300 3,858,100 
sidiary cos-__--- 2,132,318 2,579,754/|10-yr.6% coll. bds 6,558,100 9,301,500 
Advances on un- Pref. stock div. 6% 
closed contracts 222,242 464,173 10-year certifs_-_ 99,755 122,096 
Interest accrued, 7% convert. notes -.-_-.-- 2,225,000 
but notdue,&e_ 625,698 660,696 | 15-year 8% secured 
Cash in hands of gold notes-_---- 2,412,900 2,500,000 
trustees _.....- 98,826 97,437 | Pay. on stock subs 1,075,981 128,118 
Cash in banks, &c 758,282 782,039 | Def’'d paym’ts on 
Sinking fund_-_-_- etalie 7,300; purch. contracts 913,463 755,569 
Prepaid expenses Accounts payable - 764 711 
and deferred Pref.div.,&c.,accr. 523,641 576,611 
charges.......- 130 ,456 48,199 | Contingent reserve 485,941 534,510 
—— | Surplus........-.- 2,064,417 1,304,459 





Total (each side)62,295,044 61,465,753 





a Securities, plants, contracts, good-will, &c. (at book value), $59,397,- 
221; less $1,070,000 reserved towards writing off discount and expenses on 
company's own securities. .-b Common stock of no par value authorized, 
300. shares; issued, 187,428 shares, less 8,152 shares in treasury. 
ec Cumulative 7% Prior Lien stock, authorized, 300,000 shares of $100 each; 
issued, 160,000 shares of $100 each, fully paid. d Cumulative Preferred 
stock, 300,000 shares of $100 each issued, 176,625 shares of $100 each 
fully paid.—V. 118, p. 1020. 


The Texas Company. 


(Report for Fiscal Year ended Dec. 31 1923.) 
INCOME AND SURPLUS ACCOUNT FOR CALENDAR YEARS. 








x1923. 1922. 1921. 1920. 
Income Account— x $ 
Gross earnings--------- 118,422,367 130,996,907 102,605,377 142,806,331 
Oper., admin., &c., exp. 87,546,576 80,576,902 72,959,797 98,359,496 
he! epenings es a ae 30,875,791 50,420,005 29,645,580 44,446,835 
educt— 
Depreciation account... 16,182,727 14,928,514 9,501,016 .770,969 
Provision for taxes._.... -.-.-.-- et eee 4,000,000 
Buoy oor UOG,BC. BOC.) 2 ekeece wwe ccs 221,712 586,494 
Replace’t marine equip -_ { 
Inventory adjustment... 6,495,482 7.402.518 10.636.723 — ..-...- 
Cash dividends_-_--_-_-___ 19,734,000 19,734,000 18,057,000 12,475,000 
| Se aga 12% 12% 12% 114% 
Balance to surplus_-_def11,536,418 6,854,972 def8,770,871 18,614,372 
Previous surplus------- 94,476,397 83,549,181 83,342,793 77,505,491 
Prev. surp. of sub. cos__ ee iS 8) Fes eee ee 
Adjustments - - - ___- -yCr5 537 456 Cr2,.779,067 Cr8,977,259 Cr222,929 
Stock dividend (10%) -- nmaawe amit adic  elatigiai tines J j 
Profit & loss surplus__ 88,477,435 94,476,397 83,549,181 83,342,793 





x Includes subsidiary companies. y Direct additions to surplus. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1923. 








1922. | 1923. 1922. 
Assets— s $ Liabtlities— g $ 
Plant account* 242,442,272 217,587,115 Capital stock. __164,450,000 164,450,000 
Other invest... 1,608,237 899,788 | Accts. and notes 
Storehousesupp. 8,433,101 8,973,582 payable_----- 36,277,870 12,193,942 
Stocks of oil, | Def. pur. obliga. 3,493,642 3,856,156 
crude,ref.,&c. 84,279,977 85,146,569) Prov. for taxes. $$ ____-- 2,500,000 
Deferred charges 1,335,086 423,049 do amortiza’n. 2,552,542 4,456,840 
Notes and accts. . | Deprec. acct... 74,082,567 63,095,077 
receivable._.. 18,183,862 18,171,230 Miscellaneous... 1,318,988 506,613 
Cash on hand 14,370,510 14,333,693 Surplus_....... 88,477,435 94,476,397 
Total__ 370,653,044 345,535,025 370,653,044 345,535,025 


* Investments in real estate, leases, tankage, refineries, ships, cars, ter- 
minals, distributing stations, oil and gas wells and equipment. 

Nole.—Inventories of oil and other products have been reduced to cost 
or market, whichever was the lower, and oil produced a 4 the company 
itself is carried at cost of production lower than market.—V. 118, p. 213. 


American Steel Foundries. 
(Annual Report—Year Ended Dec. 31 1923.) 


Pres. R. P. Lamont, Chicago, Feb. 29, wrote in substance: 


Results.—The operations for 1923 were the most satisfactory in the his- 
tory of the company. The tonnage of unfilled orders carried over from the 
preceding year was large, and by the end of the first quarter sufficient 
additional orders had been booked to practically insure full operations for 
the entire year. This circumstance, coupled with fairly good labor supply, 
no strikes and no unusual fuel or transportation difficulties, made it possible 
to maintain continuous cperations at the plants and to turn out 828,701 tons 
of products, having a money value of $63,591,962—a record both in tons 
and dollars, not eacepting. the war years. 

These favorable conditions—steady and full operations of the plants, 
freedom from scroius manufacturing difficulties, together with fair selling 
prices — resulted in a net profit of $7,595,944. 

Additions, &c.—There was expended for repairs and maintenance, and 
charged to operating costs, $3,762,458, and for additions to properties and 
equipment the sum of $1,137,427. The latter figure includes purchase 
during the year of the plant and business of Damascus Brake Beam Co. of 
Cleveland, Ohio. 

Outlook for 1924.—The large tonnage of orders which carried us so well 
through 1923 tapered off almost to the vanishing point in December, and 
the officers were confronted with the disagreeable necessity of materially 
reducing the operations of the plants and laying off a large number of em- 
ployees during the holidays. 








—— 


the 


The carryover into the present year was so smal! that during Jan 
Fortunately, how- 


Steel Foundries’ plants operated on about a 40% basis 
ever, the eae | of the com y's principal subsidiary were able to operate 
at fully 75% of their ca ty, again demonstrating the value of this busi- 
neue = the evening up of low spots in the operations of the Steel Foundries’ 
p 


nts. 

Within the few weeks there has been a marked improvement in the 
buying of equipment, and if several large items which are under considera- 
tion at the present time materialize into orders, we may, by the yam | 
of the second quarter, be again running at a good rate and with enoug 
orders on our books to justify the hope of a fairly good year. 


The usual comparative income account for the year 1923 
was given in V. 118, p. 667. 


BALANCE SHEET (INCLUDING SUBSIDIARY CSO.) DEC. 31. 














1923. 1922. 1923. 1922. 
Assris— . ~ Ltabilittes— $ $ 

Real estate, plant, Common stock -.b24,073,200 24,073,200 
equipment, good Preferred stock..-c9,051,300 8,381,300 
. kt ar a32,576,363 32,623,449 | Cap. stk. of sub.co. 4,672,384 4,661,413 

Miscell. securities. 207,020 451,367|4% debentures... --.--.-- ’ 

Inventories - _ __ _- 5,526,541 6,721,238 | Accts. payable and 

Pref. stock sinking pay-rolls accrued 1,838,919 2,264,230 
pe 183,384 172,103 | Res’ve for Federal, 

Accounts and bills &c., taxes....-.. 1,386,080 1,189,993 
receivable (less Accr.int.ondebs. ----.-- 5,680 
reserves)......- 8,071,239 7,841,197|Com.div. payable. 541,647 459,023 

U. 8. Government Reserves... ..---- 518,523 453,073 
securities... ..- 4,463,698 2,757,568'Approp’d surplus. 160,554 68,786 

0 ae oe 5,632,298 1,080,176 Profit and loss. _--14,560,932 9,831,295 

Deferred charges.. 142,995 81,696 | 
TO iicces ..--56,803,539 51,728,794! Total _......-- 56,803,539 51,728,794 
a Real estate, buildings, plant, machinery, tools, equipment. patents and 


good-will, as per balance sheet Dec. 31 1922, $36,056, 16, pie additions 
during year, $1,137,427; less reserve for depreciation, $4,617,070 


bCommon stock authorized, $25 000; issued, 722,196 shares of 
$33 33 1-3 each, $24,073,200. 


c Preferred stock auth., $25,000,000; issued, 9,051 shares of $100 each. 
—V. 118, p. 667. 


, , 


(J. I.) Case Threshing Machine Company. 
(Annual Report—Year ending Dec. 31 1923.) 
RESULTS FOR CALENDAR YEARS. 


1923. 1922. 1921. 1920.’ 
ee $18,587,952 $15,720,716 $17 258.198 $34.54 33) 














~~ Seas 860,283 * ; A 
Note, &c., interest _-_--_- 405,848 367 ,584 746,425 1,839 
Deprec. on plant, &c___ 330,326 171,429 175,846 683,140 
ee ye ee at = —=—S—“‘iés ree 
eee. Se Vee. WRIND. 20 keki e000 * ewww yk, & Zee 
Reserve for contingencies _.---.  —_-.-. Cr2,300,000 1,000,000 
ee a ee ee eres 700,000 
Balance, surplus__- --- $634 633 $321 ,270 loss$583,431 $1,936,963 
Previous surplus___-__-- 1,317,373 1,622,491 3,815,922 7,558,960 
_ Oa eee $1,952,007 $1,943,761 $3,232,491 $9,495,922 
Special reserve against 
conting. invent. losses _____- Cr .376 ,087 . aes 
Preferred divs. (7%) --- 910,000 910,000 910,000 910,000 
e.g + RR Se ee 870, 
gy ll tee oo ary gies 3,900,000 
Prior years adjustments. --_---- eae eo. Se iene 
P. & L. surp. Dec. 31. $1,042,007 $1,317,373 $1,622,491 $3,815,922 


a Profit from sale of manufactured products and income from other 
sources, after deducting all oper. expenses and ordinary losses, but before 
deducting int. charges and provisions for deprec. on plant and branch prop’s. 


BALANCE SHEET DECEMBER 31. 
1923. 1922. 
Assets— 


1923. 
bs) $ ¥ 
Land, bidgs., &c_a11,967,388 12,245,157 


1922. 
Liabiltties— 3 








% Pret. stock. --13,000,000 13,000,000 

Patents, designs, Common stock---13,000,000 13,000,000 

devices, &c_... 1,044,423 1,044,423/| Bills payable- ---- 4,975,000 5,395,000 
Inventories ------ 11,862,629 12,720,455 | Accounts payable- 90 ,503 577,707 
Notes receivable__b7,195,736 6,827,807 |Int., taxes, wages 
Accts.receivable-. 443,887 432,263| &royaltiesaccr. 309,907 419,487 
Inv. in & adv. to Res. for conting. & 

Compagnie Case future coll. exp. 1,000,000 1,000,000 

de France, Paris 136,803 276,504 | Res. for industrial 
Other notes rec... ©133,473 137,248 accident lability 100,000 100,000 
Real est. & props. d108,196 103,017 | Surplus- - - ------- 1,042,006 1,317,373 
Cash in banks and 

ft. 819,615 683,357 
Deferred charges.. 405,266 339,337 

, | ES 34,017,417 34,809,567! Total_...-.---- 34,017,417 34,809,567 








a Land, buildings, &c., $15,592,853; less reserve for depreciation and 
accruing renewals, $3,625,465. b Customers’ notes receivable, including 
interest accrued, $8,144,535; less commission certificates outstanding, 
$948,798. c Due from officers and employees for capital stock ” ‘ppveaeae 
d Acquired under foreclosure and held for sale.—-V. 118, p. 1140. 


American Tobacco Company. 
(Annual Report, Year Ended Dec. 31 1923.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

1923. 1922. 1921. 1920. 
$ ‘ x $ 
Sales (incl. cos. whose 


stock is owned) _____ -138,473,340 143,901,445 155,963,7 
Net earns., after charges,’’ 


or 


52 143,106,332 














expenses, &cC.x______- 15.603,.249 18,075,137 18,117,236 14,277,250 
Dior. partiy-owned cos _ 1967 409 i '999065 1,727,473 3,762,401 
Miscellaneous income - - - 371,886 306,638 324,065 575,747 

Total net income_ _ 17,942,544 20,280,840 20,068,774 18,615,398 
Prem. on bonds & notes 

purchased & cancelled. 39,449 135,215 47,531 18,349 
Int. on money borr.(net) cae oe ; a enn ate 960,166 
Loss on bonds sold__-_-_- be : _ moze; 646 ,929 
Interest on bonds_-_---- 66,403 76,074 78,584 84,383 
Interest on gold notes_ rk 691,590  =1,078,551 1,361,115 
Int. on div. certifs., &c_ 107,451 644,707 ; 609 444 393 301 
Pref. dividends (6% )- 3,161,982 a2 +4 es 5 9 3 Nea ake oriaes aah 
C . divs. (cash) _ (12%) 11,470,695 (12) 10750533 (98, 52 45! y 

ee oe” (3) 2,686,278 (5) 5,372,556 

Total deductions... -- "14,767.082 15,469,101 15,724,825 16,023,021 
Ratenee, apie... ey 3°175.462 4,920,740 4,343,949 2,592,376 
Previous surplus______. 19.670.407 14,749,667 14,655,900 49,346,443 

Total surplus..._____ 22,845,869 19,670,407 18,999,849 51,938,820 
Addition to surplus. «9 wtaéen | Geek eee _.1,092,480. 
— Fn! a my UNSER ee! (75) 38375400 

ividend in Menge 
¥"common stock... - Pe ($434)4250182 = _____- 
Final surplus____---- "22,845,869 19,670,407 14,749,667 14,655,900 


x After deducting all charges and expenses of management, taxes (includ- 
ing provision for Federal income taxes), &c. y Dividends of $4 75 in the 


par value of the Mengel Co. Common stock distributed Aug. 15 on each 
share of Common stock (including Common ‘‘B"’ stock). 
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BALANCE SHEET DECEMBER 
1923. 1922. | 
Real est., mach., 

fixtures, &c-_- 
Brands, trade- 
marks, good- 
54,099,430 
Leaf tob., oper. 
supplies, &c_- 
U .S8.Treas .notes 
Stocks & bonds- 

Gn maciveiaraia 
Bills & accts. rec 
Amts. due from 
cos. in which 
stock is owned 
Prepaid ins., &c. 


31 
1922. 


$ 
52,699,700 
40,242,400 
49,346,600 
338,600 
1,337,800 
9,040 
790 496 
8,058,834 
5,565,597 
242,277 
6,925,307 


1923. 
$ 


52,699,700 
40 242,400 
57,369,400 
314,300 
1,072,700 
6,020 
790,496 
39,054 
6,036 ,668 
22,593 
9,792,046 


Ltabilities— 
Preferred stock - 
8,905,120' Common stock - 
Com. stock “B"’ 
| 6% bonds..-- 
54,099,430 | 4% bonds.a 
Scrip . 
Pref. div. pay'le 
Dividend certifs. 
Prov.for tax.,&c 
Accrued interest 
Accts.& bills pay 
Amts. due to cos. 
in which stock 
»770,756 is owned - 
331,195 | Surplus 


9,183,392 


76,578,999 73,657,462 
4,520,629 4,536,638 
25,890,106 24,551,818 | 
9,570,480 7,987,686 
11,563,106 9,974,663 


1,290,562 
432,484 


1,897 ,943 


. 587,713 
.-- 22,845,869 


19,670,407 


_ ar 193,129,189 185,814,771 | Total _..----193,129,189 185,814,771 


a 4% gold bonds maturing Aug. 1 1951 and remaining 4% gold bonds of 
Consolidated Tobacco Co. not yet exchanged.—-V. 117, p. 2435. 


The B. F. Goodrich Company. 


(Annual Report—Year Ended December 31 1923.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. 1921. 1920. 


$ 
Net sales 107,092,730 93,649,710 86,687,339 150,007,346 
Mfg., &c., expenses...- 99,947,324 86,631,164 96,764,010 142,250,720 


Net profit 7,018,546df10,076,.671 7,756,626 
llaneous income. -_ 835,284 1,112,057 976,346 


Total net income 7,853,830 df8,964,614 8,732,972 
Depreciation 2,094,188 1,956,445 1,939,760 
Prop. of cost of note issue 355,218 
Interest on bonds, notes, 

4,746,225 3,726,708 
2,626,470 


2,688,840 
(144)902,100 (6)3,604,200 


442 ,090108s19195854 def3 ,581 ,754 
10,194,527 33.700 en 41,203 ,046 














Total 

ofit and Loss Items— 
‘l taxes prev. y ‘ 
Pref. stock redemption - - 
Bal. of cost of note issue_ 
Material commitments-_ 
Reval. foreign sub. cos__ 
Est. earthquake loss- - - _ 
Pension fund 


10,636,617 13,510,645 37,621,292 
3,057 .627 
Cr.45,775 





Total profit & loss sur. 11,106,950 10,794,614 10,194,527 22,706,498 


x This item, appearing as a credit item in the company’s profit and loss 
account, represents reserve at Dec. 31 1920 for —oe and approxi- 
mate losses on raw material commitments for future delivery. y Provision 
for estimated losses on investments in Japan caused by earthquake. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
Omitting in both years good-will, previously carried at $57,798,000.] 


1923. 1922. 1923. 1922. 
$ $ Liabilities— % $ 
Common stock 
equity (see note) 14,646,012 14,333,677 

Preferred stock - _b36,036,000 37,224,000 
Notes payable_._. 8,663,073 12,500,000 
25-yr. lst M. 648 23,887,500 21,950,000 
Accounts payable. 3,248,967 2,855,313 
Sundry accr.liabil. 807,656 1,004,194 
Reserves— 

Contingencies - -- 

Possible loss on 


plants 
Invested in other 

4,365,329 4,825,418 

Treas. pref. stock. 2,036,400 894,400 

Inventory ---.-..-.24,390,647 22,811,994 


Due from empl’ees’ 
account stock... 974,647 966,550 
19,102,843 21,827,877 


able without excessive premium in any plan of merger among the companies 
comprised in the P. RT. system. Tiiecacins in December 1923, retain- 
ing control of these bonds, was accomplished as follows: $4,406,000 resold 
with right of repurchase at sales price to Dec. 31 1925; $4,467,000 pledged 
to secure $3,500,000 two-year 6% notes, due Dec. 1 1925. 

$2,500,000 of real estate mortgage bonds, secured by car terminals and 
guaranteed by P. R. T., have been sold. This loan, after retiring liens 
outstanding, provides $1,500,000 for the new xouthern car terminal. 

To Increase Debt.—Stockholders will be asked to approve increase in 
P. R. T. indebtedness from $15,000,000 to $25,000,000, to cover the afore- 
mentioned $3,500,000 2-year 6% notes, and to provide $6,500,000 for future 
financing: also to approve P. R. T. guarantee of the rea] estate mortgage 
bonds and of equipment trust certificates which may later be issued in the 
acquisition of new motor buses. ee 

Motor Bus and Trackless Trolley.—The initial motor bus installation was 
made in Sept. 1923, when the Roosevelt Boulevard line connecting Frank- 
ford and the North Philadelphia section was placed in operation. Plans 
are under way for the establishment during 1924 of additional P. R. T. 
auxiliary motor bus routes covering 40 miles and requiring about 150 buses. 

An experimental! installation of the trackless trolley was made on Oregon 
Ave., the southernmost crosstown street, to serve the shipping industries on 
the Delaware River. This section, while destined for considerable growth, 
does not at present offer sufficient traffic to justify the large investment 
necessary in surface tracks. P. R. T. is the sole stockholder of these sub- 
sidiary companies. 

Improvements and Additions. —1923 expenditures for improvements and 
additions amounted to $9,689,324. 

Valuation.—The P. 8S. Commission, in an opinion handed down in June 
1923. found P. R. T. property valuation to be substantially upwards of 
$200,000, , thus assuring to P. R. T. the right to continuously earn and 
pay its present fixed charges and dividend. 

inancial Reorganization.—A plan looking to the simplification of the 
present complicated corporate structure of the P. R. T. leasehold system is 
now under consideration. The plan ocntemplates a consolidated ownership 
in one corporation, providing for an exchange of the various securities of the 
present owning and leasing companies for such bonds and stocks in the new 
corporation as will preserve existing relative priorities. This clarification 
of intercorporate relationships would greatly strengthen P. R. T. by giving 
it the added financial power necessary to greater participation in city-com- 
pany transit development. 


EARNINGS FOR CALENDAR YEARS. _ 
1923. 1922. 1921. 1 " 
,249,361 $41,758,763 $51,514,830 $37,989,623 

vane 681,130 a 770,780 905,775 817,731 

$44,930,491 $42,529,543 $42,420,605 $38,807,354 

Maintenance $8,560,400 $8,560,400 $8,560,400 $5,595,600 

Oper. of power plants.. 4.416.307 3,475,307 3,252,188 3,728,027 

Operation of cars 14,003,087 13,383,431 13,330,471 13,748,926 

General J (159 3,548,379 3,291,710 3,521,359 

2,695,708 2,586,001 2.798.821 2,601,253 


$33,735,661 $31,553,518 $31,233,589 $29,195,165 
$11,194,830 $10,976,026 $11,187,016 $9,612,189 
621,540 706 ,429 490,435 592,987 
10,205,175 
. 6,463 


8.726.647 
120:000 


Passenger earnings 
Other receipts 





Expenses— 





Total expenses 
Operating income 
on-operating income--_ 





$11,816,369 $11,682,455 
1,161,637 1,020,090 
8,674,732 8,683,087 

Sink. fund city contract_ 180,000 150,000 
Dividends (6%) 1,799,500 (6) 1,799,500 None 


$11,815,869 $11,652,676 $9,870,158 $9,823,110 
$500 $29,778 $1,807,293 $382 ,065 
BALANCE SHEET DECEMBER 31. 
1923. 1922. 
Assets— $ 3 
Property account x60,870,519 54,134,439 


Res.fundforren’l. y575,179 3,075,179 
839,491 1,410,119 
Material & supp. 


D., 
acc’ts rec., &c__ 2,784,472 1,940,617 
Deferred assets & 
unadj. debits... 1,773,906 2,521,021 


$11,677,451 
1, »245 
8,720,913 
120,000 
None 





Balance, surplus 


1923. 1922. 
$ 


3 
29,991,660 29,991,660 
21,220,000 17,502,000 


1,210,555 
2,983,011 


TAabilittes— 


Funded debt 
Aud. Acc’ts, &c., 
curr. liabilities.. 1,854,145 
Accrued rentals, in- 
terest and taxes. 3,158,236 
Dividend payable. 449,787 449,787 
Renew. & depr. res 3,866,900 4,737,993 
541,549 444,631 


Other reserves... 144.459 121,075 


Trade accounts 
receivable 
Other accounts re- 

333,012 652,816 
Cash 3,160,499 5,491,533 
Prepaid accounts. 2,876,079 3,398,511 
United States Lib- 

erty bonds 


9,875 15,109 





88,273,732 92,310,760 


a Real estate, buildings, machinery and sundry equipment, less reserve 
of $11,647,618 for depreciation and obsolescence. 


at $100 each, $ 
-960,400. 
ferred stock of $100 
Note.—Common stock 


not yet formally exc 
capital assets, namely, 
leaving $2,313,999; ad 


raw mater’l com. 


Pension reserve 
Miscellaneous - 


Total -....--.--88,273,732 92,310,760 


a ~ es, $1,225,064; earned surplus, $11, 


Dec. 31 1920 the balance sheet was altered by the omission of the 
item of $57,798,001 heretofore shown for good-will, patents and trade- 


ks.—V. 118, p. 557. 


Philadelphia Rapid Transit Co. 


Empl. net credits- 
Surplus 


b 450,000 shares issued 
45,000,000; deduct 89,640 shares redeemed and canceled, 
Authorized and unissued, 100,000 shares of 7% Cumulative 
we value $16,000,000. 

ec. 31 1923, authorized, 1,500,000 shares of no 
par value; cuending. 601,400 shares (of which 19,315 are Ori 
anged), or $60,112,000, less exclusion o 

atents, trade-marks and good-will, $57,798,001, 
ng surplus sae 35 RO amortization of war 


634.453 
See note 


204,397 
See note 


Assets— 
Cash 


nal shares 
intangible 


Good-will, 
Sinking fund 





Investment securities _ - - 
Other securities _ - ~~ -- 
Securities of sub. cos -_ - -- 
Accts. & bills receivable_ 
Inventories__.......- 
Deferred charges, &c---- 
Plants, property & equip 


66 843,568 63,081,376 


174,271 


1, 
6,478,385 
2,112,298 


626,929 


3,146,741 
6,500,000 


101 


5,616,833 5,640,664 








(Annual Report Year ended Dec. 31 1923.) 


President W. C. Dunbar says in substance: 


Income Account.—1923 agaia shows the 6% dividend on P. R. T. $30.- 
000,000 capital stock to have been earned. While passenger revenue in- 
creased $2,490,597, the greatly increased use of free transfers, through the 
operation of Frankford ‘‘L,’’ reduced the average fare from 4.91ic. to 
4.8lc., the equivalent of one mill on each of the 918 million passengers, 
this representing a loss in revenue through reduction in fare of almost 


,000. 
Operating expenses and taxes increased $2,182,144, the principal factors 
being increased car service given, increased cost of purchased power, and 


pane me of operating os -_ o the impossibility of making effective 
e reduced surface car service which was contemplated to offset. 
diverted to the Frankford “L." p 0 offset the riding 
perative Wage Divi .—Stock holders approved payment of a 192: 
and 1923 co-operative wage dividend to =e notte exceed 10 ae at 
the annual wages. Since this is payable only after the stockholders’ 6% 
been earned and paid, P. R. T. becomes in effect a preferred stock, 
underwritten by the employees. Mitten Management, with stockholders’ 
assent, will continue the 10% co-operative wage dividend during 1924. 
An unexpected wage increase of 3c. per hour to which the men were 
entitled from June 1 under the three-city average scale, made impossible 
the earning of the full 10% co-operative waze dividend for 1923, after 
payment of fixed charges and the stockholders’ 6% dividend. P.'R. T. 
employees, believing that ownership of the workshop was more important 
than receiving 3}4c. per hour more in the pay envelope, signed over this 
wage increase—amounting to $600,000 for the year—to the co-operative 
wage dividend fund. This wage investment, together with the wage divi- 
dend actually earned—which amounted to $1,200,000—make up a total 
of $1,800, added to the fund during 1923. This leaves the fund short 
by $50,000 of the full 10% for 1923, but men and management have jointly 
undertaken to make up this amount by added effort during 1924. 
Corporate Financing.—P. R. T. bonds of the $10,000, issue of 1912 
when used to finance capital needs have, for the past ten years, been sold 
conditionally, reserving to P. R. T. the right of repurchase in order that 
this issue, bearing the guarantee of Union Traction Co., might be redeem- 








66,843,568 63,081,376 


x Property account includes road and equipment expenditures for leased 
lines, real estate, sinking funds, &c. 
of cash, $569,500, and securities, $5,679.—V. 118, p. 432, 312. 


y Reserve fund for renewals consists 


Galena Signal Oil Company (Pennsylvania). 


(Financial Statement Dec. 31 1923.) 


BALANCE SHEET DEC. 31 OF COMPANY PROPER—ALSO CONSOLI- 
DATED BALANCE SHEET (INCL. SUBSIDIARY CO’S.). 


——Company Proper 

1923. 192 
$639 ,632 
1,519,008 


Consolidated- 

923. 1922 
$912,652 
1,540,754 
1,379,119 
4,049,472 
8 
6 


2. 
$745,296 
1,763,319 


6,472 686 
.753,019 8,689,834 
989 ,002 6,589 

16,469,696 14, 
6,950,000 «6, 
101 5, 





ee 

Liabilities— 
Accounts payable ------ $1,166,981 
Bills payable 140,000 
Ist Mtge. bonds 
Debenture bonds 
Miscellaneous reserves_. 2,357,876 
Reserve for depletion - - - 
Accrued int., taxes, &c-_- 103 ,989 
Capital stock—Common 16,000,000 

eferred (old) 
New Preferred 


5,104,400 


1,324,119 


$32,843,608 
$1,250,809 


$41,043,815 
$899 ,040 


$41,246,362 
$1,016,052 
749,999 


2°000,000 
4'000:000  4:000:000 4,000; 
957.212 1.763.438 1.558.117 





Total $32,197 ,365 
—V.11 


6, p. 1047. 


$32,843,608 $41,043,815 $41,246,362 


American Hide & Leather Co. 
(25th Annual Report—Year ending Dec. 31 1923.) 
COMPARATIVE INCOME ACCOUNT. 


———Calendar Years 


Period— 1923. 
Profits from operation ~xloss$38 ,998 
Res’ se for contingencies _ 

Preferred dividends - -- 


H—_—_—_—— 6 Mos. end 
1922. 1921. Dec. 31 °20 
$1,035,153 loss$550 ,920loss$7082851 
252,296 

439,189 





Balance, surplus___.. def$38,998 
Previous surplus 4,670,091 
Restored to surplus 


$1,035,153 def$550,920df$7 ,522 ,040 
3,634,938 4,185,858 9,406,693 
2,301,205 





Profit & loss surplus__ $4,631,092 
x After providing for depreciation, 


after applying approximately $6,000, 


$4,670,091 $3,634,938 $4,185,858 


poe. interest oa loans, and in 1920 
to reduce inventories, 





Mar. 15 1924.] 
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BALANCE SHEET DECEMBER 31. 


1923. 1922. 1923. 1922. 
Assets— s $ Liabtlittes— s s 
Cost of prop’s...x26,032,631 25,946,912|7% Cum. stock__z13,000,000 13,000,000 


Stocks outsidecos. 139,135 202,875) Common stock___11,500,000 11,500,000 
Hides, skins and Bills payable____-_ 3,200,000 2,400,000 

SE 8,307,926 7,438,682) Trade accounts... 312,904 296,811 
Bills & accts. rec__y1,491,220 1,580,132! Wages accrued___ 52,151 42,579 
Claims & sundries - 26,041 12,541 | Taxes accrued____ 22,180 30,458 
Ins.premiums,&c. 107,124 93,858 | Deprec’n reserve__ 3,591,114 3,567,649 
Liberty bonds___- SYA 11,750) Res’veforconting. 500,000 500 000 

Die sic palais 705,363 720,839) Surplus___._______ 4,631,092 4,670,091 


720,839 | Surplus 
} 


0 ae 36,809,441 36,007,589; Total _.______- 36,809,441 36,007,589 


x Including 4,517 shares Preferred and 2,259 shares Common stock cf 
company held in trust. y Sundry debtors for bills and accounts receivae, 
$1,663,089, less reserve for doubtful debts and discount, $171,869. z Divi- 
vue ae thereon since 1899 except as to 37% % paid to date.— 

; > ge 


Air Reduction Co., Inc., New York. 
(Annual Report Year ended Dec. 31 1923.) 


President C. E. Adams, Feb. 25, wrote in substance: 

Sales & Earnings.—Gross income in 1923 showed an increase of approxi- 
mately 44% over 1922. Final net —_— after all charges and taxes showed 
an increase of 143%. It has long m the policy of the company to apply 
its reserves and surplus earnings to the expansion of its manufacturing and 
distributing facilities. The increased production thus obtained made it 
possible to take advantage of a good industrial year and establish a new 
record of sales and ora. 

Reduction of Debt.—During 1923 the net outstanding funded debt was 
reduced from $2.034.250 to $1,075,600. This reduction was brought about 
by paying off $92.750 of outstanding bonds and mortgages of the Davis- 
Bournonville Co. by the retirement on Oct. 1 1923 of $453.700 7% Conv. 
Gold Debenture bonds at 105 and int.; by calling through the sinking 
fund $70,600 bonds of the same issue at the same price, and by the voluntary 
conversion of $341.600 bonds into 5,465 3-5 shares of Common stock. 
This latter operation accounts for the increase in the outstanding shares of 
the company from 168,121 Dec. 31 1922 to 173,586 3-5 at the end of 1923. 
Company has since called for redemption on April 1 1924 at 105 and int., 
all of its remain outstanding bonds. 

Increase of Fized Assets.—An oxygen plant was erected at Baltimore, 
Md., and brought into production in .- ; another was erected in Sharon, 
Pa., which came into production in July. The capacity of the present 
oxygen in Cleveland was increased and a plant erected there for the 
pootuct 
were p 








on of argon. , during the year, sufficient oxygen cylinders 
and acetylene cylinders manufactured to take care of the 
company’s increased production and sales. 

Controlled & Affiliated Companies.—In March 1923 negotiations were 
completed with a certain group of men in Southern California for. the 
formation of the California Cyanide Co., Inc. Of the $1,100,000 ca 
raised for the purposes of this new company, $386,000 was subscri by 
the California group, $339,300 , olders of Air Reduction Co. and 
the balance, or $374,700, by Air uction Co., Inc. A suitable plant site 
was obtained in Cudahy, Calif., just outside of Los Angeles; the plant has 
been completed and shortly before the end of the year n production. 
It manufactures hydrogen cyanide for the fumigation of citrus fruit trees 
in Southern California, and sodium and tassium cyanide, extensively 
used in the of precious metals, for case-hardening and electro- 
es. The company using a process invented and developed in Air 

uction Co.’s laboratories and de from those minor mechanical diffi- 
culties inevitably associated with a new enterprise the plant is operating 
in a manner satisfactory to us. 

In 1919 the company sold its patent rights for the liquefaction of air 
and production of oxygen and nitrogen, in Cuba and Porto Rico only, to 
the Cuban Air Products Corp. in exchange for 25% of the stock of that 
company. As a result of t ay me ly subsequent operations it was 
able to place the stock on a dividend and has declared four quarterly 
divid of $1 per share each, payable during 1924. 

The Compressed Carbonic Co., 75% of the stock of which is owned, 
completed its most p' us year on Oct. 1 1923. No dividends were 
declared as in the previous year, however, as it was deemed advisable to 
use the company’s profits for capital improvements and additions. 

The voting the National ow, ay " ang bare 


of the stock. pompeny showed gratifying 

Plans for 1924.—For 1924 the rey y yy 
of several new o plants, and sites for purpose have already 
obtained at H burg, Pa., and Lima, O. Additional oxygen and 
acetylene cylinders will also be obtained and additional acetylene capacity 
will be install Further, all the company’s older oxygen plants will be 
remodeled to conform with the latest t of liquefaction apparatus as 
developed by the company’s research enamacers. 


CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS. 


contemplate the erection 
been 








1923. 1922. 1921. 1920. 
Gross income----_--.--- $10,201,061 $7,021,209 $5,338,869 $7,189,767 
Operating expenses. - --- 6,475,464 4,852,034 3,664,729 4,816,490 
Operating income- --- 33.725 .587 $2,169,175 $1,674,141 $2,373,278 
Depreciation reserve... $1,031,168 $958,971 $903 ,616 $830,555 
Bond int. & expenses - -- 118,138 142,963 140,000 al24,992 
Premium on bonds red'd — t0656 jj. sabaes | silos 
Dr rr.. + siktees ji edtine 4 sesee< 81,093 
Compens. to off. & empl 112,500 ° eee 80,198 
Federal taxes___.._---- 302 503 123,700 b59,079 b244,884 

Dividends paid_----.--- 687 588 27 466 612,232 10, 
Balance, surplus---_-_- $1.450.435 $252,041 $59,214 $401,556 


alIn 1920 includes bond discount. b No reserves for 1921 or 1920. 
Federal taxes estimated at $60,000 1921 and $245,000 in 1920 were set 
up, but company held $260,000 U. 8S. Treasury certificates in 1920 and 
$60,000 in 1921, which, it stated in the reports for these years, would be 
used in liquidating these taxes. In the ig for the years 1922 and 1921 
the company reports above amounts as being paid and the ‘‘Chronicle”’ 
~ purpose of comparison deducts the amounts shown as chargeable to 

ese years. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1923. 1922. 1923. 1922. 
Assets— $ 3 TAabilities— 
Land, bidgs., &c_-x5,676,907 5,413,529|Common stock---z7,858,900 7,517,300 
Miscell.invest_... 714,863 271,769 | 10-yr.7% conv.deb*1,075,600 1,941,500 
Premium on invest. Davis-Bourn’ille6s --.--.-- 49,000 
in subsidiaries_. 260,960 260,960 | Realestate mtge.. -_.--- 43,750 
Pats., pat. rights, Accts. payable... 237,802 259,507 
contracts, &c._.. y767,622 869,517 | Divs. pay.Jan.15. 173,585 168,121 
SETS 1,365,627 1,062,581 | Res. for local taxes, 
Notes & loansrec. 619,794 405,665 bond int., &c_._. 132,502 158,001 
Accts.rec. (less res.) 1,448,179 1,397,362) Federal tax res... 302,503 123,700 
Inventories ------ 1,318,895 1,528,140} Surplus.._...---- 2,445,250 991,452 
Deferred charges - - 53,295 42,804 
: ne 12,226,142 11,252,331 TOs 2.0 cdew 12,226,142 11,252,331 





* Called for payment April 1 1924. x After deducting $4,694,470 re- 
serves. After deducting $822,084 res. for amortization. z Represen 
by 173,586 shares of no par value. a Including $56,878 cash in Sinking 
Fund.—V. 118, p. 1014, : 


Central Leather Co. 
(Annual Report—Year Ended Dec. 31 1923.) 
Pres. George W. Childs, N. Y., Feb. 19, wrote in substance: 


Depression in Leather Industry.—The 1923 report reflects the continued 
severe depression in the sole leather industry, which has continued with 
only a slight interruption for over three years. 

ifficulties Under Which Company is Laboring.—The operations of the 
company comprise about one-third of the tanning output of sole and belt- 
ing feather in the country. Company has numerous tanneries in various 


for the years 1910 to 1919, inclusive, were over 9,000,000 sides of leather 
per annum, those sales including an important export trade which had been 
carefully built up from the earliest days of the company. 

The tanning business is one which requires the purchase of raw material 
far in advance, since a paws of the hides must be bought in fo 
countries, and the actual tanning process, even after the hides reach 
country, is a matter of months under the most favorable conditions. 

When prices wpe My in 1920, all tanners found themslves in 
ossession of large stocks of high priced leather and of equally high priced 
ides in process of tanning, and very heavy losses in inventory were abso- 
lutely unavoidable, but no one foresaw the long period of depression which 
has been encountered since that date. Every tanner was in a position which 
required the most economic manufacture possible, and no one was willing 
to increase his costs by drastically reducing his output, except as a matter 
of last resort. 

The Cumeany did cut down its workings materially, but the trade as a 

whole acted upon the theory that the depression was temporary and that 
consumption and business conditions generally would again become normal 
within a reasonably short period. General production was therefore main- 
tained, and since the export trade has not revived at all, a serious over- 
production has resulted. 
At the end of 1921 the stock of finished sole and belt leather in the 
hands of American tanners amounted to about 11,500,000 sides. This was 
fully double the normal stock. This situation was further aggravated by the 
fact that some of the hide producers and dealers when hides accumulated 
excessively converted their hides into leather under tanning contracts 
resulting in a further increase of finished leather to over 12,000, sides. 
Before really savisfactory conditions could be looked for, this surplus had to 
be worked off, but no substantial progress has been made in that direction 
during the last two years. 

On Jan. 1 1923, according to Government statistics, the stock of sole and 
belting leather on hand amounted to approximately 9,600,000 sides; on 
July 1 1923 to 10,000,000 sides, and on Dec. 31 1923 to 10,500,000 sides. 

At the beginning of the year 1923 there was a consid-srable demand for 
leather, and prices advanced, but before the middle of the year the demand 
again fell away and with this large surplus on hand prices again declined, 
disastrously . 

Tae hide market has also been exceedingly unstable during the past year. 
The prices were iigh at the beginning of tne year, only to be followed by a 
sudden and heavy drop, with the low prices lasting practically to the end 
of the year. This drop unsettled the market for finished leather. 

Tae conditions which prompted the directors to curtail manufacture have 
at last brought about a generally reduced production, but it was not until 
the latter part of 1923 that the rate of onerations was sufficiently reduced 
to correspond reasonably with market conditions, and. because of the length 
of vime of the tanning process, that reduction has not yet been reflected by 
a corresponding reduction in the finished stock. 

Heretofore, as customary among sole leather tanners, in the taking of 
our inventories at the end of a year, finished leather has been valued at 
market prices, but hides and stock in process and tanning materials have 
been valued at cost. Tais year they have all been valued at market prices 
as of Dec. 31 1923. Since that date the prices of both hides and leather 
have advanced. 

Outlook .—-Directors are not unmindful of the natural anxiety now felt by 
the stockholders nor of their desire for something approaching a definite 
statement as to what may be anticipated in the future. It must oe admitted, 
however, tnat prophecy at the present moment is a difficult undertaking. 
We do not believe that any one, however experienced in the tanning indus- 
try, can to-day foretell just how soon the leather business will again show 
satisfactory ae. There are, however, certain fundamental facts 
which must always be kept in mind. Tanning is a basic industry and after 
a pasree of losses sufficiently long, surplus production must end, if for no 
other reason, because of the ruthless application of economic laws. 

Current Asset Position Strong.—The report saows that the current asset 
position of the company is strong. On Dec. 31 the company had an excess 
of current assets over all liabilities, including outstanding bonds, of about 
$23,000,000, wichout any reference whatever to the value of timber lands, 
plants and investments. 

Lumber Companies.—The business and earnings of the lumber companies 
during the year were good and the prospects are taat the demand will con- 
tinue and that the year 1924 will! also show good results. 

Bond Retirement.—The directors appropriated a further amount of $1,- 
000 ,000 from stumpage money, which has been invested in the bonds of the 
company. Income and earnings from this special fund to Dec. 31 1923 
amounting to $2,635,001 are carried as a special reserve for depreciation. 
There are $1,486,700 of bonds in the treasury available for appropriation 
to the special fund in the year 1924. 

Maintenance, Renewals and Replacements.—The expenditures made by all 
companies during 1923 for maintenance and renewals, and for replacement, 
(the entire amount being charged to current operating expenses and to re- 
Placement funds reserved from earnings) , were as follows: 


1923. 1922. 1921. 
Ordinary maintenance and repairs... $1 ea 993 $1,227.710 $1,215,461 





EES 6. dcasveduressonnade 20 518,242 597 474 
a, ear ate e on key inte ea a $2,228,452 $1,845,952 $1,812,935 
Sales.—Sales of company and subsidiaries compare as follows: 
Products— 923. 1922. 1921. 

Sole, belting & narness leather (sides). 5,707,972 6,248,398 _4,761,546 

Hemlock lumber (feet) ......_.._--_- 87,294.698 92,032,301 72,182,65 

Hardwood & miscell. lumber (feet). 40,868,490 33,687,543 17,190,473 

SS elie RRR spa inee iS 3,565,378 3,517,442 5,634,716 

ga = a a aM a RE 3,299,054 5,303,227 


SR A RS 1,390,700 1,149,180 
Arerage Number of Employees in Service of All Companies. 
Employees of — 1923 922 1921 





Manufacturing properties_.__...__- 6,824 6,297 6,049 
Railroad and miscellaneous -------- 515 511 530 

0 a eR aren 7,339 6,808 6,579 
Total annual salaries and wages_-_-_-__ $9,607,087 $8,028,774 $8,166,514 

Analysis of Property Account, Aggregating $36,477,304. 
1923. 1922. 

Real estate in Elizabeth, N. J., and elsewhere_._._. $704,354 $944,833 
Tannery plants, extract works, saw mill plants, 

glue factories, warehouses, machine shops, wood- 

working shops and laboratories__________.---- 17,143,868 17,533,274 
146.59 miles of railroads and sidings and 186.64 

miles of tram roads, with equipment ____._----- 3,810,367 3,895,558 
Miscellaneous personal property, such as locomo- 

tives, log cars, servic? cars, teams, &c., not con- 

GOES Gi Bee GENIE... oc cece ce uccesvess 355,440 364,559 


Balance of property account, including bark and 
timber lands, comprising: 460,206 acres of land 
owned in fee; 733,693 tons growing hemlock and 
oak bark; 1,260,133,602 feet growing sawing 
timber. Also sundry chestnut wood for extract 
purposes, ss , railroad ties, cedar posts 
and poles, and other forest products._..--.-.---- 

$36,477 304 $38,281,853 
Capital Expenditures.—'These aggregated 9143,639, against $224,741 in 

1922 and $680,633 in 1921. 

CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 








1923. 1922. 1921. - 
3 $ x 

Volume of business_____ 52,826,920 55,249,114 43,189,552 66,225,552 
xEarns. after oper. exps., 

repairs, maintenance, 

and all taxes...---.- def2,588,969 6,294,267 def3,832,723.4f13,647,096 
Exp. & losses of allcos_. 3,291,390 3,311,310 5,737,156 7,428,194 

Net income--_-_.__..- def5 880,359 2 982,956 def9 563,888 df21,075,290 
Income from investm’ts_ 446 ,323 383 460 339 ,402 485,284 

I sk as to's ah ik wii def5,.434,036  3,366.417 def9,230,486df20,590,006 
Deduct—-Int.on1istM.5s 1,838,208 1,838,208 1,838,208 1,838,208 
be a ee ee a Se (1% )582,733 (7)2,330,930 
Ce Se ceeuusccc  §=—<ceees  §  sacnee © oeueen (2%4)992,522 





Balance, surplus-_-__def7 ,272,243 
x Expenses include yearly also provisions for plant abandonment and 


1,528,209 df11,651 ,426df25,751,666 





rts of the country, which were being operated practically to their commer- 
tial capacity prior to and during the period of the war. The average sales 





stumpages; repair and maintenance (approximately $2,228,452 in 1923, 
$1,845,952 in 1922, $1,812,936 in 1921 and $2,797,663 in 1920). 
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CONSOLIDATED BALANCE SHEET DEC. 31. 


1923. 1922. 1923. 

A ssets— $ $ | LAabtltttes— $ 
Property acc’t..x36,477,304 38,281,853 | Pref. stock __-_ --y33,299,050 
a 6,742,435 7,599,244 Common stock. 39,701,031 
Ist M. 5% bds_.z22,392,450 
Bills payable... 4,500,000 
Foreign drafts - . 10,025 
Accounts pay’le. 1,010,222 
Accrued interest 459,552 
Res’ ves, fire ins- 875,000 
Marine insur - 100 ,000 
Liability ins - - 100,000 
Special deprec 2,635,000 
Miscellaneous. 2,189,436 


1922. 


3 
33,299,050 
39,701,031 
24,649,750 

4,500,000 
3,124,338 
3,169,343 
459 552 
875,000 
100,000 


products, &c. 
Hides & leather, 
raw & in pro- 
om, &2..... 
Acc’ts receivable 
Bilis receivable 
Liberty bonds. - 
Cash in bank,&c 


16,117,754 15,951,551 


23,922,816 
5,696,664 
1,256 ,333 
24,124 
4,278,989 
117,495 

12,637,852 


32,049,361 
8,915,966 | 
531,784 | 
24,124 | 

6,385,241 

189,521 
5,365,609 | 


107,271,767 115,294,250} Total 


2,145,231 
3.070.956 


ee _107,271,767 115,294,250 


x Including timber lands, railroads, iannery plants and plants engaged 
in lumber, glue and other allied industrial gpereneas. y Cumulative divi- 
dends are in arrears since April 11921. z First Mtge. 5% bonds, $36,.764,- 
150; less $12,885,000 acquired out of stumpage moneys pursuant to plan 
adopted by the directors in 1913, for the partial retirement of the outstand- 
ing bonds of the company at the date of maturity, April 1 1925, and $1,436,- 
700 in general treasury.—V. 117, p. 1890 


Loose-Wiles Biscuit Co. 
(Annual Report—Year Ended Dec. 31 1923.) 


President B. L. Hupp, Feb. 23, wrote in brief: 


The company used no borrowed funds during 1923 and was able to main- 
tain a substantial amount of cash throughout the year. 

All prante have been fully maintained and kept in an efficient operating 
condition, all repairs and minor replacements having been charged to oper- 
ating expenses, and there has been charged against the year’s earnings the 
customary liberal provision for depreciation and Federal taxes. Substan- 
tial additions have been made during the year to laborsaving machinery, 
and plant extensions are now in progress which will be completed and ready 
for operation early this year. 

During the year there were paid four dividends of 7% each on the 2nd 
Pref. stock, and in Feb. 1924 a further 7% dividend was paid thereon, so 
that all arrears in dividends on this stock have been paid to Feb. 1 1923. 

The outlook for volume and profits during the current year is favorable. 

RESULTS FOR CALENDAR YEARS. 
1923. , 1921. 
Net profits* _ __ ‘ . $208,773 
First Pref. div. 304,500 308 ,6 311,826 


oo aoa Prot tock (21%) 133,00 
ate on iG ; Ne 
150.060 150.000 


Sink. fd. of Ist Pf. stock- 
Prem. on Ist Pf. redeem_ 

Balance, surp 29,608 $117,337 def$428,053 
Profit & loss surplus___. $3,873,578 


1920. 


Rei 
150.000 





$335 564 
$3,843,970 $3,726,633 $4,154,686 

* Net fits from o tions after deducting all expenses, interest 
charges, depreciation and Federal taxes. 


Balance Sheet December 31. 
1923. 1922. | 
Assets— + 3 

Real estate, bldgs., 
lant, good-will, 


1923. 1922. 
| Liabiltites— $ “ 
Ist pref. 7% cum. 4,238,000 
D | 2d pref. 7% cum-_c2,000,000 
&e a12,994,121 12,786,988 |Common 8,000,000 
Inventories b3,405,805 3,292,201 | Pur. money oblig. 214,550 
Accts.rec.(less res.) 2,034,278 2,009,850/ Accounts payable. d603,271 
U.8. Govt. sec.,&c.\ 760,900{  933,657)| Prov. for Federal 
Misc. investments. / 660,900} taxes&conting. 530,155 
Cash on hand, &c_ 1,003,672 656 ,967| Res. for redemp’n 
of Ist pref.stock 975,000 
PE accents .- 3,873,579 


763,796 
503 ,449 
Prepaid insur.,&c. 235,779 244,853 


Total (each side) _ 20,434,555 20,585,416 | 


a After deduct reserve for depreciation. b At approximate cost or 
market prices, whichever were lower. c Last dividend payment for period 
ending Feb. 1 1922. d Accounts payee for merchandise, &c., not sub- 
ject to discount and accrued items.—V. 118, p. 559, 210. 


United States Gypsum Co. 
(22d Annual Report—Year ending Dec. 31 1923.) 


President Sewell L. Avery Feb. 13, reports in substance: 


The report covers the operations of the United States Gypsum Co. 
and its subsidiaries, the United States Gypsum Co. of Del.. the Samson 
Plaster Board Co. and the Canadian Gypsum Co., Ltd. 

The record accomplishment shown in the earnings statement is the 
direct result of large investments made in new plants and in the extension 
of existing properties. associated with the unusual building demand. It 
has been the policy of the board to anticipate in productive facilities the 
growth of demand for the —_——- of the company. It has also been 
our aim to manufacture in plants advantageously located every substantial 
element in our distribution service. The satisfactory results of this polic 
to the trade we serve, as reflected in increased business, have amply justi- 
fied this course. An extensive increase in our productive capacity is 
yet required in several departments. Provision to finance these ex- 
penditures, covering existing or contemplated commitments, has been 
made by setting aside funds in the Government securities. 

Expenditures for new plants, additions and improvements amounted 
to $2,088,507. This investment includes, in part, a new plant at Sweet- 
water, Texas, which will be in operation by May 1. rge increases 

ve been made in most of the important plants of the company, and 
material additions have been made to the mineral reserves at several of 
the larger producing centres. The Virginia mills at Plasterco have been 
oe on leased gypsum land. These deposits have recently been 
pure . 

While prices have declined during 1923, the steady and heavy demand 
for all products has permitted an economy in cost more than sufficient 
to meet it. Indications for 1924 are favorable. 


The usual comparative income account was published in 
V. 118, p. 806. 


CONSOLIDATED BALANCE SHEET, DEC. 31. 


1923. 1922. 1923. 
Assets— $ 3 Liabilities— $ 

Property acct__.x14,519,743 12,984,558 7% Cum. Pref. stk 6,020,300 
Securs. of other cos 14,850 9,257 Common stock__- 5,911,680 
Inventory 2,692,150 1,988,527| Accounts payable. 1,059,523 
Accts. & notes rec-y3,057,308 2,411,605/ Accr. taxes,int.,&c 899,318 

477,571 367,921 | Unpaid Com. divs 
U.8. Govt. obliga 3,513,926 1,018,667 | Res. for contin.,&c 1,471,531 
Deferred charges - _ 131,853 149,167 Surplus 9,045,049 5,615,795 


24,407,401 18,929,703 24,407,401 18,929,703 


x Includes plant, $10,964,563; gypsum and gypsite, $5,815,500, total, 

16,780,063; deduct reserve for depreciation and depletion, $2,260,321. 
y Accounts and notes receivable, $3,197,714; deduct reserve for doubtful 
accounts, $140,406.—V. 118, p. 806 


825,000 
3,843,971 


1922. 


$ 
6,013,800 
4,431,040 
770,883 
655,254 
443,064 
999 ,867 








Total 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 


just past, together with a summary of the items of greatest ' 





interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or “‘Current 
Events and Discussions.” 


Further Wage Adjustments.—Pennsylvania RR. on March 12 reaches 
agreement on wages and rules, former to be increased by 5% for 22,000 
engineers, firemen, hostlers and hostler helpers. Pay increase is effective 
as of Jan. 16 and change in rules to be effective April 1. ‘‘Philadelphia 
News Bureau’’ Mar. 13, p. 2. 

Baltimore & Ohio made agreement with their 8,000 conductors and train- 
men similar to that of the New York Central 5% increase, plus a bonus 
and revision of rules. ‘‘New York Times’’ Mar. 14, p. 25. 

Long Island RR. settlement is equivalent to a 5% increase for nger 
and yard service, but 20c. per day in the freight service. ‘‘New York 
Times’ Mar. 14, p. 25. 

Delaware Lackawanna & Western RR. granted engineers and firemen 
5% increase similar to New York Central agreement. ‘‘Wall Street Jour- 
nal’’ March 8, p. 7. 

Boston & Maine RR..Shops Resume 48-Hour Week.—Shops at Concord, 
N.H., and Billerica, Mass., were operating only five days per week. ‘‘New 
York Times’’ Mar. 14, p. 27. 

Florida East Coast Ry. to Double-Track Their Main Line.—Road between 
Jacksonville and Miami to be doublt-tracked, work tostartatonce. ‘Daily 
Financial America’’ Mar. 14, pb. 7. 

Authorized Statistics.—The following is authorized by the Car Service 
Division of the American Railway Association: 

ive Repairs.—The railroads on Feb. 15 had 11.783 locomotives in 
need of repair, 18.3% of the ownership, or an increase of 992 ever the num- 
ber reported on Feb. 1, at which time there were 10,791 or 16.8%. Of the 
total number 6,304 or 9.8% were in need of classified repairs, an increase 
since Feb. 1 of 385. Locomotives in need of running repairs totaled 5,479 or 
8.5%. an increase of 607 compared with the number in need of such repairs 
on Feb. 1. The railroads during the first fifteen days in Februar. — 
and turned out of their shops 22,292 locomotives, an increase of 4,228 over 
the number repaired during the last half of January. Serviceable locomo- 
tives on Feb. 15 numbered 53,586, a decrease of 908 compared with the 
number on Feb. 1, while serviceabie locomotives in storage totaled 3,828, a 
decrease of 288 compared with Feb. 1 

Surplus Cars.—Despite the increase in the demand for transportation 
facilities, surplus freight cars in good repair and immediately available for 
use amounted to 134,273 on Feb. 29, an increase of 9,096 since Feb. 22. 
Surplus coal cars on Feb. 29 totaled 56,618 cars, an increase within a week 
of 8,366, while surplus box cars numbered 51,398, a decrease of 374 within 
the same period. Surplus stock cars totaled 14,748, an increase of 807 
since Feb. 22, while surplus refrigerator cars numbered 7,495 or an increase 
of 390 within the same period. 

Car Shortage.—At the same time the reported car shortage on Feb. 29 
amounted only to 3,991, a decrease of 1,953 within a week. 

Of the total car shortage reported, 1,076 were box cars while coal cars 
amounted to 2,475, both being decreases compared with Feb. 1. 

Matter Covered in ‘‘Chronicle’’ March 8:—(a) Grade crossings elimination 
still a serious problem.—p. 1072. 


Albany Southern RR.—Annual Report.— 


Cal. Years— 1922. 1923. Cal. Years— 1922. 
Earns. elec.dept.. $517,999 $581,401 | Deduct interest on 
Railroad dept.. 331,995 363,773 Miiitacssesse. Gaetan 
Gas department 130,048 148,362 | Other interest__-_- 7,122 
Misc. deductions -_ - 4,493 


$95,159 
219,696 
33,442 
$348 296 
51,761 


Total income... $173,838 $172,522/ Profit & loss surp. $296,535 
—V. 114, p. 1061. 


1923. 

$65,320 
5,296 
2,349 


$99,557 


Total.......-. $980,043 $1,093,536 
Oper. exp., taxes, 

deprec.&rentals 824,990 927 ,634 

$155,053 $165,572) 

18,785 6,949! Total surplus. _- 


| Equip. retired,&c., 
and charges -- 


Net income---- 
Previous surplus --_ 
Credits to surplus- 





Net oper. rev _-_- 
Other income - - - 








Ann Arbor RR.—£quipment Trust.— 

The I.-S. C. Commission on Feb. 29 modified its order of Jan. 19 last 
so as to embody changes set forth in a eypntemente report. 

By its supplemental application, filed Feb. 18, 1924 the company asks 
that the report and order in this proceeding be modified so as to reflect 
the changes made necessary therein by such supplemental application. 
Series ‘‘A’’ certificates will not be redeemable at the trustee's option, but 
will be redeemable, at the option of either the company or a majority of the 
Series ‘‘B’’ certificate holders, on any div. date at 105 and divs. The 
Series ‘‘B"’ certificates will mature monthly in amounts of $7 ,000, beginning 
May 1 1924 and ending April 1 1927, instead of beginning April 1 1924 and 
ending March 1 1927.—V. 118, p. 549, 430. 


Arizona Eastern RR.—A ppeals Termination of Lease.— 


The company has ap led to the 8. Circuit Court of Appeals for re- 
lief from the order of the Arizona Corporation Commission terminating its 
lease of the Phoenix & Eastern.—V. 113, p. 1887. 


Atchison Topeka & Santa Fe Ry.—Acquisiltion.— 

The company has oo to the California RR. Commission for author- 
ity to acquire by transfer and assignment by the Santa Fe Land Improve- 
ment Co., all of the outstanding capital stock of the California Southern 
RR., which owns a line between Rice, Calif., in Riverside County, and 
Ripley, a distance of 49 miles.—V. 118, p. 1134. 


Atlantic & Yadkin RR.—Receiver Requested .— 

On petition of the Southern Ry., asking that a receiver be appointed to 
take over the affairs of the road, Federal District Judge Webb at Shelby, 
N.C., March 6 signed a rule to show cause why a receiver should not be 
appetntes and set the matter to be heard in Greensboro, N. C., March 17. 

he Southern Ry. in its petition sets forth that for eight years the A. & Y. 
has not earned sufficient money to pay expenses and taxes. It is also set 
forth that the subsidiary company owes the Southern $770,000 for money 
aavenese and that there are other creditors for substantial sums.—V. 69, 
p. 1010. 


Birmingham Ry. Light & Power Co.—Sale.— 

The date of the sale of the property of the company at public auction 
has been changed from March 15 to March 24. On this same date the 
Birmingham Tidewater Railway property will also be offered at auction 
at a minimum price of $500,000. e Tidewater company is under the 
same control and management as the Birmingham Ry. Light & Power Co. 
—V. 118, p. 1011. 

Sale .— 


Birmingham-Tidewater Ry. 
See Birmingham Ry. Light & Power Co.—V. 117, p. 207. 


Boston & Maine RR.—Oppose Merger With New Haven.— 

The stockholders’ protective association has requested Edmund D. 
Codman to present a resolution against consolidation with the New Haven 
at the next annual meeting, which is to be held April 9, text of which 
is as follows: 

‘That it is the sense of the stockholders of the Boston & Maine RR. that 
it would be contrary to the interests of this company for it to consolidate 
directly or indirectly with the New Haven, and that the directors be and 
hereby are instructed to oppose any such consolidation.’’—V. 117, p. 2888, 
2541. 


British Columbia Electric Ry.— New Financing.— 

Applications were received during the week of March 3 in London for 
an issue of £770,000 5% Debenture stock at 95 (or $450). The stock is 
secured by trust deed dated Feb. 19 1924, under which there has been de- 
posited and charged by way of specific charge £1,100,000 414% Perpetual 
Consolidated Debentures stock ranking pari passu with the £2,788,170 of 
this stock already issued and which stock is secured by way of floating 
charge according to English law on the whole of the assets and under- 
taking. This floating charge is subject only to the existing mortgages 
and charges created to secure the £197,200 44%%% 1st Mtge. Debentures 
and £207,000 444% Vancouver Power debentures now outstanding, of 
which £105,700 are held by the trustees for the 414% Perpetual Consoli- 
dated Debenture stock. The trust deed provides that the total amount of 
5% 1944 Debenture stock shall be limited to £770,000 and shall be repay- 
bale on Aug. 15 1944 or earlier, by means of a cumulative sinking fund of 





Mar. 15 1924.] 
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£54,200 per annum commencing in 1934. Red. all or part at any time 
at not exceeding nar. The trust deed provides that for every £70 or $315 of 
5% Debenture stock redeemed, company shall be entitled to the release of 
£100 nominal of the Debenture stock deposited as collateral. Int. payable 
F. & A. (first payment Aug. 15 1924). Holders of Sterling stock may at 
their option exchange the same (when fully paid) for Canadian Dollar stock 
at rate of $45 for each £10.—V. 118, p. 1011. 


Bklyn.-Manhattan Transit Corp.— Advertising Contract. 

The Transit Commission on Feb. 28 approved a contract between the 
corporation and Barron G. Collier, Inc., for the advertising and vending 
privileges on the subway and elevated lines of the system. The latter agrees 
to pay a minimum of $15,000,000 for 15 years as follows: $900,000 a year 
for the first five years, $1,000,000 a year for the second five years and 
$1,100,000 a year for the third five years.—V. 118, p. 1011, 549. 


Capital Traction Co., Washington, D. C.—Report.— 











Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenue_-___- $4,842,619 $4,994,044 $5,501,200 $5,466,518 
Operating expenses_____ $3,128,187 $3,167,211 $3,220,741 $3,302,062 
, tg a ae ean 409,031 436,093 573,520 541,728 

Operating income___- $1,305,401 $1,390,739 $1,706,940 $1,622,729 
Non-operating income. 34,725 34,906 18,412 8,999 

Gross income__.-.-__ $1,340,126 $1,425,646 $1,725,351 $1,631,728 
al li 303,251 302,731 295,509 291,017 
Rent for leased roads, & 18,523 17,922 18,139 14,638 
alg i aca 840,000 840,000 840,000 720,000 
Balance, surplus-__-_--_-_- $178,353 $264,991 $571,703 $606,072 
Profit & loss, surplus___ $1,524,240 $1,354,567 $1,089,586 $693 544 


—V. 118, p. 310 


Carolina Power & Light Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of $1 50 per share on 
the Common stock, no par value, payable May 1 to holders of record 
April 15. This compares with $2 xe annum (50 cents quarterly) paid since 
Feb. 1917 on the old Common stock, par $100, which was exchanged recently 
a nw “a stock, no par value, on a share-for-share basis. (See 

The ‘Grestens have also declared a quarterly dividend of $1 75 per share 


on the Preferred stock of no value, payable April 1 to holders of record 
March 15.—V. 118, p. 662. ” - ° 


Central of Georgia Ry.—Notes & Bonds.— 
The I.-S. C. Commission on March 4 authorized the company to issue 
5 equipment purchase notes, series 1, not exceeding $325,000 in the aggre- 
gate, payable to the order of the Pullman Co.; said notes to be delivered to 
that company at their face value in connection with the procurement of 
the following equipment: 4 steel coaches, 2 steel coaches with partitions, 
4 steel baggage and mail cars, 3 steel baggage and express cars and 2 steel 
baggage and coach cars. 
e Commission also authorized the company to procure authentication 
and delivery to it of $1,111,000 Ref. & Gen. Mtge. 6% bonds, series “A,” 
and to pledge and repledge them, from time to time, until otherwise ordered, 


as +5 par’ ~ Ngee for any note or notes which may be issued.—V. 118, 


Chicago & Alton RR.—Earnings.— 
Calendar Years— 


1923. 1922. Increase. 
eee $33 588,193 $27,593,925 














$5,994,268 

Expenses, taxes, &c__.._.........--- 26,673,361 24,619,558 2,053,803 
Operating income... ..........-..- $6,914,832 $2,974,367 $3,940,465 
ee a i, casaecnune 1,595,265 1,442,180 153,085 
Net operating income__________-_- $5,319,567 $1,532,187 $3,787,380 

_ EE a Eat rin Nips 242,884 304,667 dec.61,783 
ee ewbainne $5,562,451 $1,836,854 $3,725,597 
ee naar 4,445,306 4,327,336 117,970 
SE CE Te $1,117,145df$2,490,482 $3,607,627 


—V. 117, p. 2541, 2211. 
Chicago North Shore & Milwaukee RR.—Report.— 


The comparative income account for the full year 1923 was given in 
V. 118, p. 1134. The operations of the new company for the six months 
ended Dec. 31 1923 (company began business July 1 1923) follows: 

Income Account 6 Months Ended Dec. 31 1923. 
(Chicago North Shore & Milwaukee RR. and Chicago & Milwaukee El. Ry.] 





Gross operating revenue__$3,211,844| Non-operating income... $19,167 
Operating expenses_____- 2,294,029 ‘ ——___-_— 
a Gross income________~- $800 937 

Net revenue_._._.._... $917,815) Fixed charges__________- 292 433 
Net auxiliary oper. rev __- 5.839) ne is ce 158,267 





Total revenue from oper $923,643 | 
Taxes (railway oper.)__-_- 141,873 | 


Operating income $781,770| Surplus as per bal. sheet $350,237 
Consolidated Balance Sheet Dec. 31 1923. 
Chicago North Shore & Milwaukee RR. and Chicago & Milwaukee E]. Ry.} 





Assets— Liabilities— 
Inv. in road & equip____ $23,743,257 |Common stock_________ $5,000,000 
Uncompl. contr. & equip 472,82116% Non-Cum. Pf. stock. 5,000,000 
Adv. to affil. interests. _ 657 ,751| Prior Lien 7% Cum. stk_ 571,700 
Miscellaneous investm'ts 105,678 | Funded debt_-_-_-_--_- ..-- 8,158,900 
Special deposits __--_--_- 10,200| Real estate mortgages __ 405,950 
SE RSS OES : 166,451 | 5-yr. non-int.bear’g notes 2,684,208 
Loans & notes receivable 32,902 | Contract liabilities. __ ___ 36,576 
Accounts receivable __ __ 263 ,375| Partial payments on Prior 
Materials & supplies___ 313,063 a mie 70,7! 
Prepd. exp. & def’d items 459,600 | Loans & notes payable_-_ 671,771 
Accounts payable_-_-__-_-_ 04,939 
Accrued int. & taxes____ 249,873 
Dividends payable______ 83.255 
Deprec. reserves. --_-_-_-- 1,908,971 
—————_| Other reserves____.___- 327 ,963 
Total (each side) ___-_- $26,225,008 | Surplus ............... 350,237 
—V. 118, p. 1134. 


Chicago Peoria & St. Louis RR.—Sale Posi poned.— 

The sale of this road, which had been set for March 15, has been again 
—— indefinitely following an order of the Illinois Supreme Court 
specifying that the property be sold as a whole.—V. 118, p. 549. 


Chicago Union Station Co.—Bonds Authorized.— 

The I.-S. C. Commission on March 10 authorized the company (1) to 
issue and sell $7,000,000 Ist Mtge. 5% bonds, series ‘‘B,’’ (see offering 
in V. 118, p. 310) and (2) to sell $850,000 of Ist Mtge. 44% bonds, series 
‘‘A,”’ heretofore issued; said series ‘‘B’’ bonds to be sold at not less than 94 *4 
and int., said series ‘‘A’’ bonds to be sold to the highest bidder, and the 
proceeds of all of said bonds used for purposes of construction. 

Authority was also granted to the Chicago Burlington & Quincy RR. 
the Chicago Milwaukee & St. Paul Ry., the Pittsburgh Cincinnati Chicago 
& St. Louis RR. and the Pennsylvania Co. to assume obligation and liability 
as guarantors in respect of the series ‘‘B’’ bonds. 


The report of the Commission says in part: 

For the purpose of reimbursing the Station Co. for expenditures made 
and charged to capital account and to provide further funds to assist in 
construction, that company proposes to sell the $850,000 Ist Mtge. 4% % 
bonds, series “‘A,”’ referred to above. These bonds were issued in 1916 
and were pledged as collateral security for a note which matured and was 
paid off Aug. 1 1922, since which time they have been held free and un- 
encumbered in the treasur 


In view of the fact that the applicant prior to our decision berein has sold, | 


subject to our approval, $7,000, of the series ‘‘B’’ bonds at a price which 
we believe not to be unreasonable, and which bonds have in turn been 
offered by the bankers to the public at a reasonable price, we will not in 
this case compel the applicant to secure competitive bids for that block 
of bonds. Our authorit , however, respecting the sale of the $850,000 of 


} eee hearing was postpones. 





series ‘‘A'’ bonds will be on condition that they be sold to the highest bidder 
after public advertisement for competitive bids.—V. 118, p. 793, 310. 


Cincinnati New Orleans & Texas Pacific Ry.—Rental. 

The I.-S. C. Commission on Feb. 29 authorized the company to assume, 
as lessee of the Cincinnati Southern Ry., the obligation of paying as addi- 
tional rental the int. on not exceeding $100,000 of 444% municipal bonds 
of the city of Cincinnati, series ‘‘E ,"’ and $400,000 of 44 % municipal bonds 
of the city of Cincinnati, series ‘‘A,’’ and of paying 1% of the principal of 
ay — to te a sinking fund for their redemption at maturity. 
—vV. » p. 2332. 


Cleveland Alliance & Mahoning RR.—Sale.— 

The sale of the road to the Northern Ohio Electric Corp. has been con- 
firmed by the Common Pleas Court of Cleveland, O. The purchase price 
was $172,500, of which $25,000 was paid in cash, $25,000 to be paid in sixty 
days and the remainder in six months. The road has a replacement value 
of $2,000,000. The bondholders, it is stated, will lose $1,116,003. The 
road's business was destroyed by bus competition. The Northern Ohio 
ree a and Co. will make the road part of its freight system.— 

A _ : 


Colorado Springs & Interurban Ry.—Abandonment.— 

Thc company has applied to the Colorado P. U. Commission for permis- 
sion to cease operating its line from Colorado Springs to Roswell, about 
3 miles. In its application the company sets forth that the branch line cost 
$7,900 to operate last year, whereas only $572 was received in revenue. 
The company recently informed the City Council that it did not desire a 
renewal of its city franchise.—V. 118, p. 1134. 


Denver Tramway Co.—Offer to Extend Bonds.— 

With the approval of the receiver and authority of U. 8. District Court 
for Colorado the company offers to extend further the bonds due April 1 
1924 for 3 years with tax-free covenants and present existing liens, with 
interest at 6%, as follows: 

(a) $2,000,000 Denver City Tramway Co. Ist Mtge. Extended 6s. Com- 
pany reserves right to redeem whole at 101 and int. upon any int. date 
upon 30 days notice. 

(b) $741,000 Denver Tramway Power Co. Ist Mtge. Impt. Extended 6s. 
Receiver has been authorized to deposit $50,000 with International Trust 
Co., Denver, to be used to redeem extended bonds at 105, as drawn by lot. 

Company asks bondholders of both issues to deposit their bonds with 
International Trust Co., Denver, or Guaranty Trust Co., N. Y., to obtain 
extension contracts. The reason for asking this further extension is because 
the company's fare rate is a matter for Court adjudication now pending, 
and reorganization has been postponed. The company with Court approval 


reserve right to withdraw this right on or before May 1 1924.—V. 118, 
Pp. ‘ 
Gainesville & Northwestern Ry.—Passenger Oper- 





ations Suspended. 


The Georgia P. 8S. Commission has authorized the company to discontinue 
the operation of passenger trains until June 1. The receiver in charge of 
the road ho by that time to be in a position to re-establish passenger 
service for the summer vacation season.—V. 118, p. 794. 


Georgia Southern & Florida RR.—Bonds.— 

This company has applied to the I.-S. C. Commission for authority to 
issue $438,000 5% Debenture gold bonds in settlement of its obligation as 
guarantor of $571,000 of bonds of the Hawkinsville & Florida Southern, to 
be delivered to the holders of the latter bonds.—V. 117, p. 2212, 1770. 


Greene RR.—To Issue Bonds.— 

The stockholders have authorized a $300,000 issue of bonds. From the 
prgceeds of the sale of the issue, $208,000 will be paid to the Lackawanna 

R. to reimburse that company for expenditures in connection with the 
payment of the Greene company's former bond issue which the Lackawanna 
paid off. The balance will be devoted to additions and betterments which 
are deemed necessary or advantageous. The Greene RR. is leased to the 
Lackawanna during its corporate existence.—V. 118, p. 794. 


Hawkinsville & Florida Southern Ry.—Bonds.— 
See Georgia Southern & Florida RR. above.—V. 118, p. 550. 


Holyoke Street Ry.—Bond Application.— 

The company has applied to the Mass. Dept. of Public Utilities for 
authority to issue $200,000 6% First Mtge. bonds, dated April 1 1915, the 
proceeds to be used to reimburse the company for expenses incurred for 
permanent additions and betterments.—V. 116, p. 1411. 


Illinois Central RR.—Bonds Authorized.— 

The I.-S. C. Commission on Feb. 27 authorized the Illinois Central RR. 
and the Chicago St. Louis & New Orleans RR. to issue not exceeding 
$6,486,000 Joint lst Ref. Mtge. 5% bonds, series *‘A.”’ said bonds, when 
authenticated, to be delivered by the trustee to the Chicago St. Louis & 
New Orleans RR., to be by it delivered to the Illinois Central RR. in re- 
imbursement of advances made by the latter company to the Chicago St. 
Louis & New Orleans RR. and the Canton Aberdeen & Nashville RR., 
and to the Illinois Central RR. Co. to sell bonds, together with $5,118,000 
of similar bonds held by it, previously authorized to Kuhn, Loeb & Co. at 
91%, the proceeds to be used to pay off certain short term notes of the 
Illinois Central RR., aggregating $8,000,000, and for other corporate 
purposes.—V. 118, p. 907, 794. 


Illinois Northern Utilities Co.—New Preferred Shares 
of No Par Value Authorized.— 


The stockholders on Feb. 25 changed the authorized capital stock, 
which consisted of $9,750,000 of Preferred stock, $250,000 of 2d Preferred 
stock and $10,000,000 of Common stock, all par $100, by providing that the 
$250,000 of 2d Pref. stock and $3,750,000 of the Preferred stock now author- 
ized but not issued be changed to 40,000 shares of Preferred stock of no 
par value, which shares, subject to the ge? preference as to dividends and 
assets of the Preferred shares, par $100, shall be entitled to cumulative 
dividends of $7 per share per annum and shall be preferred both as to divi- 
dends and assets over the Common stock.—V. 118, p. 1012. 


Interborough Rapid Transit Co.—Manhaitan Ry. Div. 
See Manhattan Ry. Co. below.—V. 118, p. 1135. 


Interstate Public Service Co.—Stk. to Employees.— 
The company has set aside 5,000 shares 7% Prior Lien stock, (par[$100) 
to be offered to its customers and employees.—V. 118, p. 550. 


Joplin & Pittsburgh Ry.—Receivership.— 
A Pittsburg (Kan.) dispatch Feb. 29 states that this company, operating 
more than 100 miles of city and interurban electric lines in southeastern 


Kansas and southwestern Missouri, went into the hands of a receiver 
Feb. 29.—V. 117, p. 670. 


Kansas Power & Light Co.— Merger.— 

According to a Topeka, Kan., dispatch, all McKinley public service in- 
terests in Kansas are being merged into the Kansas Power & Light Co. 
The companies which will form the Kansas Power & Light Co. include the 
Topeka Railway (V. 115, p. 1633), Topeka Edison Co. (V. 92, p. 730), 
on Railway & Light Co. (V. 93, p. 1192), and Atchison Light rows. 
so 


The State Charter Board on Mar. 7 granted the new company permission 
to transact business in Kansas. It has an estimated authorized capital of 
$11,250,000, divided as follows: 50,000 shares of pref. stock, par $100 a 
share; 75,000 shares of non-par stock with an estimated value of $50 a share, 
and 25,000 shares of non-par stock with an estimated value of $100 a share. 


Directors of the new corporation include A. M. Patten, T. F. Doran, 
Clayton Kline, A. H. Purdy, W. D. Cole, A. W. Freeman, K. H.\Losey, 
G. Thompson and G. 


W. Miller. =>» ee 
The company also applied to the P. U. Commission for permission to issue 
$5,413,000 bonds to meet the bonded indebtedness of the various companies. 
Upon communication with the McKinley headquarters in Ch rear the 

he power plant being built at Tecumseh is included in the properties 
taken over by the hansas Power & Light Co. 


Kansas City Power Securities Corp.—Report F&c.—™ 
Inasmuch as the company owns all of the Common stock of the Kansas 
City Power & Light Co., it is entitled to receive,as dividends the surplus 
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earnings of that company, which, for the calendat year 1923, before maki 
rovision for depreciation and dividends on the Common stock, amoun 
73 $2,542,127, which is equivalent to approximately $10 per share on the 
Common stock of said company held in the treasury of this corporation. 
This company received as dividends from the Kansas City Power & Light 
Co. on the Common stock of said company held in its treasury during 
1923 the sum of $1,000,000, and on Dec. 31 1923 the Kansas City Power 
& Light Co. had an undistributed earned surplus of $2,287,138, which 
this corporation is entitled to receive as dividends if, when and as declared 
by the board of directors of the Kansas City Power & Light Co. 

During the calendar year 1922 company paid $5 per share on its Pre- 
ferred stock and $8 per share on the Common stock. An extra dividend 
of $2 per share on Common stock, declared in December 1923, was paid 
in January 1924. 


The annual report of the Kansas City Power & Light Co. 

is given under ‘‘Reports and Documents’ below. 
Balance Sheet December 31. 
1923. 1922. 1923. 

Liabilities- & 
Cap. stock & sur__y8,252,094 
7% Sec. Gold notes 2,730,000 
Accts. payable 2,303 
Accrued taxes. -- - Ys 
Accrued interest 31,850 
Dividends payable 80,766 
Res. for stk. subse. 40,246 
18,694 | Res. for fluctuation 

. 28 Ge. <- 
——_-——- —-———— |Res. for loss on 

Tot. (each side) _11,218,957 11,038,575| stock subscr 15,556 

x Kansas City Power & Light Co.: Common stock, 250,000 shares, 
without nominal or par value (of which 150,000 shares have been pledged 
to secure 7% Gold notes outstanding), $10,608,000; Ist Pref. stock, nine 
shares without nominal or par value, $865; Glasgow Mining & Mfg. Co., 
Common stock, 2,600 shares, without nominal or par value, $202,400; 
scrip, 3 2-10 shares, $401. y Capital stock issued, without nominal or 
par value but having a declared value of $100 oad share: Cumul. Pref. 
40,000 shares, $4,000,000; Common, 40,000 shares, $4,000,000; total, 
$8,000,000; surplus earned, $252,094.—V. 118, p. 550. 


Louisville & Nashville RR.— New Facilities.— 

To meet the requirements of the constantly growing coal traffic originat- 
ing on its Cumberland Valley and Eastern Kentucky divisions, the company 
is making extensive improvements embracing new lines, second track, 

ade revision and terminal facilities. During the past 22 years more than 

50,000,000 had been expended to this end. During the past year work 
has been in progress on 17 miles of second track and grade improvements on 
the Cumberland Valley division and 15.6 miles of second track on the East- 
ern Kentucky division, involving a total expenditure of $3,396,540. In 
addition, work has been autborized and started on the Cumberland Valley 
division for a distance of 19.35 miles at an estimated cost of $1,213,221, 
and for 18.2 miles on the Kentucky division at a cost of $1,844,013, to fa- 
cilitate the movement of Cumberland Valley division coal northward into 
Cigeianat. {eee also ‘‘Railway Age’’ of March 8, pages 537 to 541, incl.) 
—vV. oo ° 


Louisville Ry.—Back Dividends—Earnings.— 

The directors on Feb. 21 declared a 5% dividend on the 5% Cumul. Pref. 
stock, representing a regular dividend of 144% and 3% % on back divi- 
dends, payable March 10. This leaves 114% accumulative since Oct. 
1918, no dividends having been paid from that date until April 1 1923. 

Results for Calendar Years. 
1923. 1922. 
Rev. from transp.$4,255,772 $4,358,450 
Other oper. rev... 190,094 84,367 


Total oper. rev.$4,445,866 $4,542,817 
Operating exp__.. 3,078,522 3,190,232 


Net revenue from 
operations - ..$1,367,344 $1,352,585 
396,000 388,000 


$971,344 $964,585 


Assets— 

x Investments. 
Cash in banks 
Certfs. of deposit 

Notes receivable _- 
Accts. receivable _ - 
Uncollected accts. 
Prepaid expenses - 
Plant & prop. accts 


-- 10,811,866 10,962,107 
47 652 4,879 

822 

: 10,508 
338 958 
1,568 
154 
18,756 





122,584 


$1,600 81,600 


1923. 1922. 
Non-op. inc.—Lou. 
&Int.RR.—Net $127,256 $145,982 
Oth. non-op. inc. 37,816 17,813 


Gross income. -_ $1,136,416 $1,128,380 
Deduct— Interest - 45,819 619,589 
Misc. debits - - - - 1,055 3,812 














$489,542 $504,979 








. income. - - 
—V. 118, p. 85. 


Madison (Wis.) Rys.—Bonds Authorized.— 

The Wisconsin RR. Commission has authorized the company to issue 
$54,000 lst Mtge. 5% bonds at not less than 75 and int., the proceeds to 
reimburse the treasury.—V. 118, p. 431. 


Manhattan Ry.— Dividend of $1.— 

The directors of the yen ey Rapid Transit Co. have ordered the 
payment on April 1 of a quarterly dividend rental of $1 a share on the stock 
of the Manhattan (Elevated) The 
Jan. 1924 was deferred (see ‘‘Interborough Rapid Transit Co."’ in V. 117, p. 
2769). Thelast payment was $1 a share made in Oct. 1923.—V. 118, p.794. 


Market Street Ry., San Francisco.— Defers Dividend.— 
The directors on March 13 decided to defer payment of the usual quar- 
terly payment of 14% on the 6% Cumul. Prior Preference stock, due 
at this time. Regular quarterly dividends of 144% have been paid on 
the Prior Preference stock from April 1922 to January 1924 incl.—V. 
=— * a 


Marshall Elysian Fields & Southeastern Ry.— Securi- 
ties Authorized.— 


The I.-S. C. Commission on March 5 authorized the company to issue 
300 shares of Capital stock of a par $100 each, and two promissory notes 
of $7,500 each, maturing not later than two years from March 5 1924, 
bearing int.at6% perannum. The report of the Commission says in part: 

“The company was incorp. in Texas in Aug. 1922 for the purpose of 
parchasing and operating a portion of the railroad of the Marshall & East 

exas Ry., a defunct corporation. This portion of the road of the latter 
company which had been ordered sold by the United States District Court 
in receivership proceedings, extends from Marshall to Elysian Fields, Tex., 
spercuimaty 18 miles. The Court authorized the sale of this property, 
free from all liens, for $20,000, on terms of $5,000 cash and the balance in 
2 notes for $7,500 each, one due one year after date and the other due two 
pe after date, the notes to bear int. at the rate of 6% per annum, and to 

secured by a first mortgage lien on the Povey sold. The applicant's 
authorized Capital stock is $30,000, par $100.—V. 118, p. 907, re 


Maryland Delaware Coast RR.—Organized.— 
See Maryland Delaware & Virginia RR. below. 


Maryland Delaware & Virginia RR.— Successor.— 

An agreement for the purchase of the old Maryland Delaware & Virginia 
RR. from West Denton to Lewes, Del., by a Baltimore syndicate headed by 
Jesse Rosenfeld, has been completed, according to a recent Baltimore dis- 
patch. Negotiations for this section of the road hav2 been in progress for 
several months, and while E. B. Leaf & Co. of Puuiadelphia, who bought 
the road. last spring at auction, have been willing to sell, the local syndicate 
would not buy until traffic rights over the remainder of the road had been 
obtained from the Pennsylvania RR. The name of the new road will be 
the Maryland Delaware Coast RR.—V. 118, p. 907. 

Maryland Electric Rys.—New Control—Consolidation.— 
See United Railways & Electric Co. of Baltimore below, and V. 118, p.551. 


Montreal Central Terminal Co.—To Change Name, &c. 

This cpmpeny. which was incorporated by the Dominion Parliament in 
1890 to build a bridge and tunnel, or either, at Montreal, and to lay out 
a terminal and other works in the city, and was refused any further exten- 
sion of its charter powers in 1923, the Board of Railway Commissioners 
having refused approval of its plans in 1921, has given notice of application 
to the Quebec Legislature for an act to give its company all the powers it 
had under the Dominion Acts, subject to the Quebec Railway Act, and to 
change its name to Montreal Tunnel & Terminal Co.—V. 108, p. 579. 


Newport Electric Corp., Providence, R. I.—0O Made 
to Stockholders to Purchase Stock.— aii 


ayment due on this issue on 





An offer has been made to the stockholders for the purchase of their en- 
tire holdings in the corporation on or before May 20. e stockholders may 
at their option accept for each share of stock held (a) a cash R ent of 

per share, or (b) a cash payment of $25 per share and the delivery per 
share of $25 par value of Series ‘‘A’’ 6% 5-Year Collateral Trust notes of 
a new corporation empowered to own such stock.—V. 113, p. 1675. 


New York Chicago & St. Louis RR.—Pref. Stock.— 
Hayden, Stone & Co. are offering at market, to yield about 7%. a block 
of 6% Cumul. Pref. (a. & d.) stock, Series ‘‘A."’ Listed on N. Y. Stock 
Exchange. 
Combined Revenues and Income of Consolidated Companies, Calendar Years. 
Operating Gross Interest, Net 
Revenue. Income. Rents, &c. Income. 
_.$28,.751,.099 $6,696,418 $2,637,501 
1921 . 45,547 ,039 7.137 392 3,413,334 
a one § 42¢ 8,853,609 3,513,646 
ACES ESA } 10,442,364 4,111,023 
—V. 118, p. 907. 


New York Central RR.—Obituary. 
President Alfred H. Smith died at New York City on March 8.—V. 118, 
p. 1135. 


New York New Haven & Hartford RR.—Branch Line.— 

The I.-S. C. Commission on Feb. 29 issued a certificate authorizing the 
company to abandon a rtion of a branch line of railroad extending in a 
general southwesterly direction from a int 1,000 feet west of Pontiac 
station to a point 4,340 feet east of Clyde station, a distance of approxi- 
mately 2.22 miles, all in Kent County, R. I.—V. 118, p. 1135. 


New York Rapid Transit Corp.—City to Appeal Decision. 

Corporation Counsel George P. Nicholson announced Feb. 28 that the 
City of New York, together with the Transit Commission, has taken an 
appeal to the U. 8. Supreme Court from the order granted by Judge Julius 
M. Mayer, Feb. 15 last, permitting the corporation, the recently organized 
successor of the New York Municipal 4 & Corp.» the lessee named in 
Subway Contract No. 4, formerly operated by the B. R. T. system and now 
under the control of the B.-M. T. system of railroads in this city, to inter- 
vene in the suit brought by Lindley M. Garrison, as receiver, against the 
City of New York and the Transit Commission for specific performance of 
Contract No. 4 and for $30,000,000 damages. 

Judge Mayer allowed the appeal and certified to the Supreme Court the 
questions of jurisdiction raised by the city and the Transit Commission in 
opposition to the motion made by the New York Rapid Transit Corp. to 
—— in the Garrison suit as a party plaintiff with the receiver.—V. 118, 
Pp. 30. 


Norfolk & Western Ry.—Equip. Trusts Offered.—Kean, 
Taylor & Co., Roosevelt & Sons and the First National Bank 
of Boston are offering at prices to yield from 4% % to 5.05%, 
according to maturity, $12,000,000 444% Equip. Trust 
gold certificates, Series of 1924, to be issued under the 
Philadelphia plan. (see advert'sing pag: s) 

Dated April 1924. Maturing in equal semi-annual installments of 
$600,000 from Oct. 1 1924 to April 1 1934, incl. 
unconditionally guaranteed by endorsement by the company. Dividends 
po A. & O. at the Bank of North America & Trust Co., Philadelphia, 

a., trustee. Denom. $1,000 c*. 

These certificates will be secured spon new leased oq ment of an aggre- 
gate value of not less than $15,000, , consisting of ‘000 all-steel hopper 
cars of 140,000 pounds capacity each. Title to the equipment will be 
vested in the trustee until final maturity. 

Issuance.—Subject to the approval of the I.-8. C. Commission. 


Pennsylvania RR. Negotiating to Lease Line.—The following 


statement was issued by the company March 12: 

At a meeting of the board of directors of Norfolk & Western Ry., held 
to-day, a communication was received from the President of the Pennsyl- 
vania RR. suggesting the advisability of a lease of the Norfolk & Western 
by the Pennsylvania R. R, on terms which would preserve the operating 
identity of the Norfolk & Western. 

The President of the Norfolk & Western was authorized to sept a 
committee of the board to confer with a similar committee of the Pennsyl- 
vania board to see if such a lease could be negotiated and to report back 
to the board. If terms can be agreed upon the matter would then be 
presented to the I.-S. C. Commission.—V. 118, p. 1135, 552. 


Northern Ohio Electric Corporation.—Purchase.— 
See Cleveland Alliance & Mahoning RR. above.—V. 118, p. 552. 


Ohio River Electric Ry. & Power Co.—Sale.— 
A representative of the bondholders’ protective committee has purchased 


the entire property of the company for $89,000, subject to the approval of 
the court.—V. 116, p. 77. 


Paulista Ry.—Bond Redemption.— 
Certain Ist & Ref. Mtge. 7% Sinking Fund Gold bonds dated Mar. 15 
1922, aggregating $54,500, have been called for redemption Mar. 15 at 


102 and int. at the office of Ladenburg, Thalmann & Co., 25 Broad 8t., 
N. Y. City.—V. 117, p. 1129. 


Pennsylvania-Ohio Electric Co.—Bus Fares Increased.— 

The company has announced an increased fare on its bus lines. The fare 
from Youngstown to Warren. Ohio, which was 45 cents, has been,raised to 
50 cents, while the fare from Youngstown to Niles, Ohio, which was 30 cents, 
was increased to 40 cents. The Youngstown-Girard fare, formerly 20 cents, 
was increased to 25 cents.—V. 117, p. 2213. 


Pennsylvania RR.— Makes Proposal to Lease N. & W.— 
See Norfolk & Western Ry. above.—V. 118, p. 1013. 


Pere Marquette Ry.—Acquires Interest.— 
See Toledo & Western RR. below.—V. 118, p. 664, 312. 


Poughkeepsie (N. Y.) Wappingers Falls Ry.—Earning 
Calendar Years— 1925. 1922. 1921. 1920. 
Gross revenue $273,260 $276,160 $276,417 s 
Operating expenses and taxes____ 214,721 183,400 201,714 
Fixed charges 54,559 53,817 52,976 


Net earns. avail. for depr.&div. $3,979 $38,942 $21,726 def$3,759 
The company is under the management of the J. G. White Management 
Corp.—V. 113, p. 418. 


Public Service Corp. of New Jersey.—Cor poration to Com- 
bine Electric, Gas & Other Companies into one Company.— 
In order to meet the requirements of service to the public, 
to strengthen and improve the position of the holders of 
its securities, and to provide an adequate means of pro- 
curing new capital for necessary extension and development, 
the corporation has submitted a plan of readjustment of 
certain of its securities and inter-company relations. A 
statement March 13 says: 

The great growth of the territory which the corporation serves and the 
roe increasing opportunities of service to the public make it desirable 
that the corporation should simplify its inter-company relationships and at 
the same time strengthen its entire financial structure. 

The plan has been pepared with the assistance of the corporation's 
bankers and has been presented to the New Jersey P. U. Commission for 
approval. It will not disturb the relationship which the corporation now 
bears to its subsidiary companies or to the public; nor will it affect the 
holders of securities of the underlying electric, gas and railway propreties, 
except $0 improve their position by facilitating the development of these 
properties. 

It will make ble the financing by the corporation itself of the capital 
requirements of the railway vroperties until the credit of the Railway com- 

y is re-established, while the electric and gas activities will be placed 
n position to finance themselves independently. 


1916 


3 
3 
1 


Principal and dividends 


4,6 
42,516 
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Brief Outline of Proposed Pian. 

(1) Consolidation of Electric and Gas Companies.—The consolidation of 
Public Service Electric Co., Public Service Gas Co., United Electric Co. of 
New Jersey and several smaller companies, practically all of whose stocks 
are now owned by Public Service Corp., into a new company to be known 
as Public Service Electric & Gas Co., all of whose Common stock will be 
owned by Public Service Corp. 

(2) Provision for Perpetual Interest Bearing Certificates.—The exchange of 
$19,736,800 Common stock (limited to 5% dividends) of United Electric 
Co., now held by the trustee as part security for the Public Service Perpetual 
Interest Bearing certificates, for 319,736,500 6% Preferred stock of Public 
Service Electric & Gas Co. as authorized in the mortgage and agreement of 
pledge securing the Perpetual Interest Bearing certificates. 

(3) Exchange of General Mortgage 5% Bonds for New 54%% _ Bonds.—An 
offer to the holders to exchange the $31,978,000 General Mortgage 5% 
bonds of Public Service Corp. outstanding in the hands of the public for 
$31,978,000 Ist & Ref. Mtge. 54% bonds, Series due 1959, to be issued 
under a mortgage to be made by Public Service Electric & Gas Co., which 
will have a direct lien on the company’s owned property and leasehold 
estates, and will be in modified form, with appropriate refunding provisions 
and with conservative restrictions covering the issuance of bonds for ac- 
quisitions, additions and betterments. 

(4) Redemption of 20-Year 7% Secured Bonds.—The redemption of the 
outstanding $9,500,000 20-Year 7% Secured gold bonds of Public Service 
Corp. due Dec. 1 1941, in order that the $14,000,000 Gen. Mtge. 5% bonds 
of Public Service Corp. pledged thereunder may be released and canceled. 
Funds for this redemption to be provided by Public Service Corp. 

(5) Further Consolidations.—An offer to the stockholders of certain other 
gas and electric companies leased to corporation of the opportunity to ex- 
change their stocks for other securities, so that, eventually, these com- 
panies also may be consolidated with Public Service Electric & Gas Co. 
The holders of a large amount of these stocks have already expressed their 
desire to make this exchange. These consolidations are not an essential 
part of the plan, however, as the leases in question extend in practically all 
cases for terms upwards of 900 years. 

__If the plan is approved by the Commission the holders of the Gen. Mtge. 
5% bonds thereupon will be asked to deposit their bonds with depositories 
for the purpose of making the exchange, and if this offer of exchange is 
accepted by the General Mortgage bondholders, steps toward making the 
plan effective will be taken forthwith. 

Stock Offered.— 


100,000 Additional Shares of Common 
The corporation has arranged to issue an additional 200,000 
shares of no par value Common stock of which 100,000 
are to be issued at once and the remainder !ater on. Stock- 
holders of record March 21 may subscribe to the new stock 
at $44 a share for each nine shares now held by either 
Common cr Preferred. Rights on the first 100,000 shares 
expire May 1. For each share of the first 100,000 shares 
now subscribed for the subscriber has the option of taking 
an additional] share of the second 100,000 shares on the same 
basis as the first 100,000 shares. 


In a circular to stockholders attention is called to the fact that there are 
now outstanding 600,000 shares of Common stock, 215,086 shares of 8% 
Cum. Pref. stock and 87 ,200 shares of 7% Cum. Pref. stock. The board of 
directors has authority to issue, as necessity arises, any part of its 2,000, 
shares of authorized Common stock.—V. 118, p. 432. 


Public Service Ry. (N. J.).—To Continue 5-Cent Fare.— 

At the close of the so-called experimental period, the company made 
known to the New Jersey Board of Public Utility Commissioners its deter- 
mination voluntarily to continue the 5-cent fare now in effect. - 

President Thomas N. McCarter says that if the company should acquire 
control of the motorized transportation system in Newark, the 5-cent fare 
will be maintained on trolleys and buses so long as it is economically possi- 
ble and there will be no curtailment of buses or bus lines. 

The directors have authorized the = of 100 modern buses and ne- 
gotiations have been completed for the purchase of a $300,000 plant to be 
used for the repairing of buses.—V. 117, p. 2891. 


Puget Sound Power & Light Co.—wNo Par Shares.— 

The company has notified the Massachusetts Commissioner of Corpora- 
tions (1) that its capital stock has been reduced from $51,000,000 to $46,- 
282.900, by canceling 47,171 unissued shares Com. stock, par $100; and 
(2) that it changed the par value of the Com. stock from $100 to no par, 
with no change in the number of shares. The capitalization now consists of 
$10,000,000 of 7% Prior Pref., $16,000,000 of 6% Pref. ahd 202,829 shares 
of Com. stock of no par value.—V. 118, p. 908. 


Scranton (Pa.) Ry.—To Abandon Line.— 

The Pennsylvania P. 8. Commission has authorized the confpany to 
abandon that portion of the Moosic-Pittston line extending from the 
Lackawanna Township-Moosic boundary line on the north to the southern 
terminal at Broad and Main streets, Pittston, Pa. The Commission 
sustained in its entirety the contention of the company that the Pittston 
end of the line had been run at a loss. The Commission holds that with the 
Lauren Line, the Delaware & Hudson and the Central RR. of New Jersey 
operating between Moosic and Pittston and the Wilkes-Barre Ry., op- 
erating from _—— Avoca, the community will be adequately served. 
—V.118, p. 86. 


Seaboard Air Line Ry.—Zquipment Trust Authorized, etc. 

The I.-S. C. Commission on March 6 authorized the company to assume 
obligation and liability in respect of $1,822,437 6% Equipment Trust 
Certificates, Series W, to be issued by the Chase National Bank, New York, 
under an agreement dated Dec. 15 1923, $1,620,000 to be sold to Freeman 
& Co., New York, at not less than 95% and divs., and $202,437 of deferred 
certificates to be sold at par in connection with the procurement of certain 
equipment. y i 

The Chase National Bank is now prepared to deliver definitive 6% 
Equip. Trust gold certificates, series ‘‘W,’’ in exchange for interim receipts 
now outstanding upon surrender of the latter at its office, 57 Broadway, 
N. Y. City. (For offering of certificates, see V. 117, p. 2433.)—V. 117, 
p. 2771. 

Sewell Valley RR.—-Notes Authorized.— 

The 1.-S. C. Commission on Feb. 29 authorized the company to issue 
promissory notes in the aggregate face amount of $18,287 in connection with 
the procurement of one steam locomotive. Company has entered into an 
agreement of lease with the Lima Locomotive Works under date of Dec. 1 
1923 for the acquisition of a locomotive at a cost of $43,895. One-half of 
the cost, or $21,947, was paid in cash, and the agreement provides for the 
payment of the balance in 11 monthly installments of $1,830 each and a final 
payment of $1,817 50, the 12 payments aggregating $21,947 50. The first 
two monthly payments of $1,830 each have been made by the applicant in 
cash.—V. 116, p. 1761. 

Southern Pacific Co.—Trackage Rights with Western 
Pacific RR. Agreed Upon.—To Run for Fifty Years.— 

See Western Pacific RR. below.—V. 118, p. 432. 

Southern Ry.—Declares Initial Quarterly Dividend of 
14%% on Common Stock.—The directors have declared an 
initial quarterly dividend of 114% on the outstanding $120,- 
000,000 Common stock, par $100, payable May 1 to holders 
of record April 10. _ i . 

The rezular. semi-annual dividend of 24%% on the $60,- 
000,000 5% non-cum. Preferred stock has also been declared, 
payable April 21 to holders of record March 29. It is the 
intention of the board hereafter to give consideration to the 
payment of dividends on the Preferred stocks quarterly in- 
stead of semi-annually.—V. 118, p. 1136, 1013. 


Springfield Ry. & Light Co.—Tenders.— 
Tr — Trust Co., Scuehen. 140 Broadway, N. Y. City, will unti 











Gold bonds, due May 1 1926, to an amount sufficient to exhaust $86,256, 
at a price not exceeding 102 and int.—V. 117, p. 1348 


Sullivan County RR.—Seeks Bond Issue.— 

The sompany has applied to the I.-S. C. Commission for permission to 
issue $357, 6% mortgage bonds, proceeds to be used to retire at ma- 
turity a like amount of 4% mo ge bonds on Aprill. ‘The company pro- 
poses to sell the bonds to Paine, Webber & Co. at 97 4.—V.115, p. 1733. 


yx 1 d P i on am 
dole lo Peoria & Western Ry ~Annual Report. 


923. . 
Total railway operating revenue______$1,826,217 $1,716,603 
Total railway operating expenses 978,592 


1921. 
$1,692,420 
1,759,322 1,903,532 


“-e-- , . 














Rallway tax accruals, Bee PP SHG 308 48S STIEBEB 

Nowepenting Inston --------- “HBAS Sp (ena 
Gross deficit_______ y 

Stet Mechiites feake. 777-777-7777 “18506 “ae ap “He 30r 

Miscellaneous charges.____________. 1:57 2'492 23 
ie Oe eS $166,431 $380,152 $507 ,654 


—V. 116, p. 1893. 


Toledo & Western RR.— New Interests Acewive Control.— 
Willys-Overland interests, acting jointly with the Wabash RR., have 
completed a deal that gives them ownership of the Toledo & Western RR. 
and of several hundred acres of valuable industrial sites in West Toledo. 
Announcement of the deal was made March 8 by John N. Willys. The 
ns interests have formed a new company, the Toledo & Western Ry. 

n addition to operating the T. & W., the company will direct the develop- 
ment of practically 300 acres of land adjacent to the Terminal Belt Line 
and extending from Lewis Ave. to Sylvania Ave. 

The value of the railroad property and land taken over is estimated at 
approximately $2,000,000. An additional $1,000,000 will be expended 
before the program of modernizing the railroad and creating terminal facili- 
ties in West Toledo is completed. Among the earliest improvements will 
be the construction of a Oyppiementary line in West Toledo, starting at 
the junction of the T. & - and the terminal on Tremainesville Road, 
and extending easterly for 114 miles, thence south to a point near the Over- 
land factories group. President J. E. Taussig of the Wabash represented 
his road in the negotiations. 

Officers of the new Toledo & Western Ry. are: Pres., John N. waays: 
Executive V.-Pres., J. E. Taussig; Treas., J. H. Gerkens; Sec., A. B. Qualy. 

The Toledo & Western was organized and built more than 25 years ago 
and was taken over by the Toledo Railways & Light Co. 13 years ago and 
operated as a separate say rg A About two years th eroad went into 
the hands of receivers. At public sale it was ught Dy Frank R. Coates, 
representing Henry L. Doherty. Shortly after the purchase the electrical 
end of the Toledo & Western business was separated from the interurban 
line proper and the Suburban Electric Co. organized to take over this 
branch of the business as well as the Adrian street car lines.—V. 117, p. 795. 


Toledo & Western Ry.—Acquires P. Old Co.— 
Geo Felede &s Western Bik. « ih — cquires Property of 0 


Tonopah & Goldfield RR.— Dividends. — 

The directors have declared a dividend of 3% on the Common and 
Preferred stocks, both payable March 15 to holders of record March 14. 
The Tonopah Mining Co. owns a majority of the stock. Dividends of 
1% eT bag on both issues on April 15 1922 and April 10 1923. 
omy» »p- 2. 


Topeka (Kan.) Railway.— Merger.— 
See Kansas Power & Light Co. above.—V. 115, p. 1633. 


Underground Electric Rys. of London.—1923 Results. 
Number of Passengers Carried in 1923 Compared with 1922. 


Metropolitan London City & South Central London Genera 
District Ru. Electric Ry. London Ry. London Ry. Omnibus,Ltd, 
Pass. carried _-.126,959,531 123,821,994 11,274,456 43,485,835 1,039,935,722 
Decr. from 1922 x112,558 5,100,483 13,543,013 1,172,339 193,253,049 
x Increase over 1922. 
Combined Results of Above Five Companies. 
1922. 


1923. 
_.-1,845,477,538 1,171,927,766 
£12,120,118 £12,278,326 


Passengers carried (No.)-_-__- 
Traffic receipts 














a ie irae eS ei Ts 9,922,386 9,943,028 
I a eee eee ~~ £2,197,732 £2,335,298 
Miscellaneous receipts (net)__......_....----------- 793,913 641,578 
5 GEES SS Aen a ee ages a PAO nS £2,991,645 £2,976,876 
Deduct—Interest, rentals, &e______________-- 947 ,686 865,104 
Reserve for contingencies, &c...__._....----.------- 590,000 665,000 
Other appropriations. ea bane 82,500 82,500 
Dividends on Guaranteed and Preferred stocks - - - - 389,477 389,477 
5 ae i iB Eagle aR CE £981,982 £974,795 
I ROL IEEE EE LT TY 324,955 253,142 
DR SSS EEE. ~~” £1,806,937  £1,227,937 
Dividends on Ordinary stocks and shares - - - - - 923,159 902,983 
0 RE er a £383,778 £324,954 


—V. 116, p. 1412. 
Union Traction Co. of Indiana.—Annual Report.— 
« ») 








Calendar Years— 1923. 922. 1921. 1920. 
Gross earnings. _-__--_-_-_-- $3,890,690 $3,835,747 $3,710,606 $4,095.755 
Operating expenses__.____ 2,647,123 2,459,744 2,531,941 2,949,805 
,. Shiv hee 257 409 264 C00 240 ,000 211,434 
Net operating revenue__._ 986,157 1,112,063 938 ,664 934,516 
Other income_-_______- « 30,999 15,337 21,281 13,11 
Interest, rentals, &c_ 943 ,820 917,176 917 ,674 917,550 

Balance, surplus__-_-_-__ $73,336 $210,164 $42,271 $30,080 


—V. 116, p. 1277. 


United Light & Power Co. (of Md.).—Certifs. Ready.— 

See United Light & Railways Co. below and V. 118, p. 86, 665. 

United Light & Railways Co.—Ezchange of Certificates. 
&c.—The stockholders are advised that their stock certifi- 
cates may now be exchanged for certificates of the United 
Light & Power Co. of Maryland in accordance with the 
recent plan approved by the stockholders. Compare adver- 
tising pages above and V. 118, p. 1137. 

United Railways Co. of St. Louis.— Harnings.— 

9« ¢ 


Calendar Years— 1923. 1922. 1921. 1920. 
Gross revenue________. $20,453,445 $19,963,556 $19,658,551 $20,267,730 
> 
2 








Net after taxes________ 3,497 ,660 3,222,325 2,889,635 3,555 587 
Other income. --_-__ - 225,699 202,831 216,350 145,856 

Total income._______ $3,723,359 $3,425,156 $3,105,985 $3,701,443 
Surplus after charges.__ $809,745 $513,092 $303,045 $1,083,429 


—V. 118, p. 909. 


United Rys. & Elec. Co. of Baltimore.—Acquisition.— 
The Maryland P. 8S. Commission has authorized the company to acquire 
all the outstanding stock of the Maryland Electric Railways. 
he Commission authorized the Maryland Electric Railways to consoli- 
date with the Baltimore Halethorpe & Elkridge Ry., and to issue $4,000,000 
of 64%% bonds (V. 118, p. 551). The consolidated company was given 
authority to acquire all the properties and franchises of the Baltimore 
Sparrows Foint & Chesapeake Ry., and to enter into an extended lease of all 





March 14 receive bids for the sale to it of Ist Lien 15-Year 5% Sinking Fund 





its properties to the United Rys. & Elec. Co. of Baltimore.—V. 118, p. 552. 
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U. S. Railroad Administration.—Final Setilements.— 
The following payments have been made to the Government by railroads 
as a result of final Federal control settlement: Monongahela Ry. Co., 
Zt 200.000; Lorraine Ashland & Southern 2R., $75.000; Minnesota Trans- 
er Ry.Co., $12,400: Wichita Northwestern Ry., $50,000: Memphis Dallas 
& a RR. acknowledged an indebtedness to the Director-General of 


The Railroad Administration has paid the Kansas City Terminal Ry. 
$275,000; Litchfield & Madison Ry., $225,000: and Pittsburgh Shawmut & 
Northern RR., $95.000: Peoria Ry. & Terminal Co., $1; Paducah & Illinois 
RR., $1; Statenville Ry., 3600.—V. 118, p. 204. 


Western Pacific RR. Co.—Fquip. Trusts Offered.— 

4 x : f . , od rT «+ 
Blair & Co., Inc., E. H. Rollins & Sons, Equitable Trust 
Co., New York, and Cassatt & Co., Phila., are offermg at 
rices to yield from 424% to 5.30%, according to maturity, 

105,000 5%% Equip. Trust Ctfs., Series “C.”’ Issued 
under Philadelphia plan. 

Dated Mar. 15. 1924. ’ 
annually from Dec. 1 1924 to Dec. 1 1938, inclusive. Denom. $1,909 c*. 
Dividend warrants payable J. & D. without deduction for any Federal 
income tax up to 2%, which the company or the trustec may be required 
or permitted to pay or withhold. Principal and dividend warrants payable 
in New York. at the office of Equitable Trust Co., trustee. 

Security .—T hese certificates are to be issued to provide for part of the cost 
of new equipment which the company has contracted to purchase at a cost 
of approximately $3.886,000. This equipment will comprise the following: 
§ heavy Mikado locomotives, 775 steel underframe refrigerator cars, 200 
steel underframe automobile cars, 5 Mallet locomotives, 100 logging cars, 
1 Jordan spreader. : 

Under the terms of an agreement between the company and the Pacific 
Fruit Express Co., the refrigerator cars included in the above equipment 
will be sub-leased to the Pacific Fruit Express Co. The agreement under 
which the refrigerator equipment is sub-leased to the Pacific Fruit Express 
Co. covers an initi») period of two years from May 1 1923, and is subject 
to termination thereafter on one year's notice from either party. 

Earnings Calendar Years. 
Net Income aft. 
Gross Operating Exp. & Chges. 
Revenue. Excent Int. 
$12,505,318 $1,213,048 
1923 14.138,269 1,457,268 

Assets.—The satisfactory financi«! condition of the company is indicated 
by ite statement of Dec. 31 1923, which shows current assets of $7 284 868 
and current Liabilities of $2,021,840, leaving net current assets of $5,263 028, 


in addition to which cash on deposit with the trustee of the First Mtge. 
amounted to $4,570,496. 


Trackage Agreement with Southern Pacific Co.—The follow- 
ing statement was recently given out from the offices of the 
Southern Pacifie Co. and the Western Pacifie RR.: 

The Southern Pacific Co. and the Western Pacific RR. announce that 
they have entered into agreements which, bricfly stated, are as follows: 

(1) To use each other's tracxs between Alazon (near Wells) and Weso 
(near Winnemucca), Nev., a distance of 183 miles, for a period of 50 years, 
giving each company the benefit of double-track service for that distance. 

(2) Between Weso and Chico over the Sierra Nevada Mountains the 

Western Pacific will handle traffic for the Southern Pacific as occasion may 
arise, over ite lines as a bridge, this arrangement including the Sacramento 
Northern as the section of the bridge between Oroville and Chico. The 
minimum traffic to be moved over the bridge in any one year is one-half 
of traffic moving to and from Oregon points via the Southern Pacific and 
Ogden, excluding live stock and p2rishables. 
3) The Sothern Pacific Co. will perform a bridge service between 
Suisun and Sacramento for both the Sacramento Northern and the Western 
Pacific. At this time the Suisun Branch of the Sacramento Northern is 
isolated from the rest of their property. 

4. The Pacific Fruit Express Co., owned equally by the Southern Pacific 
Co. and the Union Pacific RR., has acquired by lease the right to operate, 
together with its own refrizerator cars, all Western Pacific refrigerator cars, 
under conditions that assure equitable treatment to the shippers of perish- 
able products on both the Southern Pacific and Western Pacific Lines. ‘The 
Nevada double-track arrange nent gives the Southern Pacific Co. a needed 
additional! facility and at the sane time avoids the necessity of a very large 
investment, Jeaving capital of the Southern Pacific free for other urgent uses 

he agreement provides for improvement of the Western Pacific track for 
the 183 miles to meet al) of the conditions that the greater use under the 
new arrangements will create. It is expected to have the Western Pacific 
in such condition by Aug. 1 next, when the double-track arrangement will 
become effective. This gives the Southern Pacific between San Francisco 
and Ogden, with the other lines it now has under construction double track 
for a total of 550 miles. 

The Western Pacific's net earnings on the other hand will be very consider- 
ably increased by the arrangement made as to the apportionment of rentals 
between the parties for the use by one of the tracks of the other. ‘The physi- 
cal condition of its line, while adequate for traffic now passing over it, will 
be brought to a much hicher standard. The arrangement will add ma- 
terially to the efficiency of the Western Pacific in the handling of its traffic 
over the paired-track section. 

The bridge arrangement over the Sierra Nevada Mountains gives the 
Southern Pacific an alternate route between Chico and Weso at times when 
it needs te expedite its perishable freight movements over its own tracks 
through Truckee (the larger part of the Southern Pacific eastbound traffic 
that will be bridged over the Western Pacific will consist of lumber). 

w The Western Pacific, on the other hand, under this contract, which 
rovides for payment on the basis of each loaded freight car moved, will have 
ts freight revenue very materially increased. ikewise the Suisun Branch 
ef the Sacramento Northern will be linked to the parent company at 
Sacramento through the use of the Southern Pacific as a bridge. 

The contract between the Pacific Fruit Express and the Western Pacific 
is merely establishing in a definite way as a contract the understanding 
under which the Pacific Fruit Express during the past season has been 
handling Western Pacific refrigerator cars. All the cars serving the perish- 
able fruit growers in California outside of the Santa Fe jurisdiction will thus 
be under this one organization, making it easier to handle the problem of 

uitable distribution, particularly during the fall when grapes are moving. 
These agreements are related to memorandum filed by the uthern Pacific 
and Western Pacific at the time of the eCntral Pacific hearing before the 
I.-S. O. Commission and quoted by the Commission in its decision of Feb. 6 
1923, authorizing the continued control of the Central Pacific by the 
Southern Pacific as a part of the latter's system. All the suggestions in this 
memorandum ef Jan. 16 1923 will have been carried out with the establish- 
ment of these agreements. Some months ago that feature of the agreement 
which looked te the establishment of through rates between the East and 
— California over the Western Pacific and Southern Pacific, became 

ve. 

Competition is in no way lessened by these arrangements, which look 
toward increased efficiency in service. he advantage found by the parties 
in relating the facilities of one to the business of the other are independent of 
and have no relation to solicitation of the traffic by the one line or the other. 
| comeesy will have to seek its business as vigorously as before.— 

‘ a 5 


Wichita Ry. & Light Co.— Merger.— 

See Kansas Power & Light Co. above.—V. 93, p. 1192. 

Winnipeg Electric Ry.—ZIJncrease in Interest Rate on 
Perpetual Consolidated Debenture Stock from 44% to 5% 


The holders of the 4%% Perpetual Consolidated Debenture stock will 
vote Mar. 17 on executing a supplemental trust deed providing (1) that the 
interest on the stock be increased to 5% from April 2 1924; (2) that the stock 
be repayable on April 2 1954; and (3) on issuing bonds ranking pari passu 
with the stock up to the amount authorized by the original trust deed. 
(London “Stock Exchange Weekly Official Intelligence."’)—V. 116, p. 1413. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 


Interest. 





{ 
To mature in serial installments of $207,000 | 


| bringing price up to level of outside market. 





together with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 

The review of market conditions by the trade journals formerly given 
under tnis heading apnears to-day on a preceding page under “Indications 
of Business Activity.’’ 

Coal Production, Prices, &c. 

The United States Geological! Survey's report on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal" and the ‘’Coal 
Age,”’ rewarding market conditions, .eretofore appearing in this column, 


| will be found to-day on a preceding page under the heading ‘Indications 


of Business Activity."’ 


Oil Production, Prices, &c. 


The statistics regarding gross crude oi! production in the United States, 
compiled by the American Petroleum Institute and formerly av 


| uuder the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—-On Mar. 13 Arbuckle Bros. and Revere Refinery 
reduced price 15 pts. to 8.75c. per lb., no guarantee. American. Penn- 
sylvania and Warner companies reduced price 20 pts. to 8.80c. per Ib. 

Aluminum Co. of America Advances Prices.—Increased price of aluminum 
ingots lc. per lb.—first increase of this compaty since last November— 
“Daily Financial America” 


Lack of Orders Closes Shoe Plant.—F¥actory No. 3 of W. L. Douglas Shoe 
Co., with 300 employees, closed down indefinitely on Mar. 13, owing to 
lack of orders. ‘‘Evening Post’’ Mer. 13, p. 3. 

Rug Prices Lower on Snoring Price List.—Alexander Smith & Sons Carpet 
(‘o.’s spring list shows substantial reductions on rugs. Subject to change 
without notice, the new prices will cover goods for delivery up to April 30 
only. The new prices on the 9 x 12 sizes are as follows: 

New Prertous 
TAst. List 
-$2460 $31 20 
. 28 80 33 60 


Mar. 13. p. 4 


New Previous 

Grade-— List. List. 
Nepperhan tapestry -- 2400 $2460 
’ Katonah velvet ‘ 2220 2250 

. 3720 42 00|x Pa'isade velvet 33 90 
. 4260 48 00!x Colonial velvet 43 80 
. 4440 4980!x Wilson velvet 54 00 
Hudeon tapestry --- - 1740 18 30 | —_—_— 
Manor tapestry - . 2010 *Seamed. x Fringed. 

No revision was made in carpet prices by the company. New York 
“Times” Mar. 13. p. 27. 

Matters Covered in ‘‘Chronicle’’ March 8.—(a) Department of Commerce to 
continue issuance of trade statistics—statistical reports of National Lumber 
Manufacturers’ Association.—p. 1080. (b) Agricultural Credit Corp. and 
Agricultural Securities Corp. are formed to assist in financial relief of the 
Northwest.—p. 1087. (c) G. F. Redmond & Co.. Inc. (hend office. Boston) 
in bankruptcy following Federal and N. Y. State injunctions against firm.— 
». 1089. (d) Protest of Secretary of Agriculture Wallace against advance 


n ocean freight rates on packers’ shipments—position of American 88. 
Owners’ Ass'n.—p. 1098. 


Aberdeen (S. D.) Light & Power Co.—Bond Redemption. 
All of the outstanding Ist Mtge. 6% gold bonds dated June 1 1911 have 


been called for payment June 1 at 103 and int. at the Chicago Trust Co., 
79 W. Monroe 8t., Chicago, I1l.—V. 93, p. 47. 


Aiken (S. C.) Mills.— Bonds Offered.—Mercantile Trust & 
Deposit Co., Baker, Watts & Co., Baltimore, Md., and 
Wm. E. Bush & Co., Atlanta, Ga., are offering at 100 and 
int. $400,000 1st (Closed) Mtge. 64% Serial gold bonds. 
A circular shows: 


Dated March 1 1924; due $20,000 annually March 1 1925 to 1944, both 
incl. Int. payable M. & 8. at the office of the Mercantile Trust & Deposit 
Co. of Baltimore, trustee. Red. on any int. date after 30 days notice, 
all or part, in lots of not less than $40,000, at 105 and int. up to and incl. 
March 1 1929, and at 102% and int. thereafter. 

Company.—lIncorp. in South Carolina. Properties established in 1896. 
Manufactures marquisette curtain cloths and fancy dress goods. The 
annual yearly capacity renresents an outrut of 20.090,000 yards. The 
manufacturing plant consists of substantially constructed brick mill build- 
ings, containing 32,832 svindles and 784 Draper automatic 40-inch looms 
of which 666 are Dobby looms, suitable for weaving fancy goods; also ali 
necessary wt ante 5 4 machinery. 

Security.—Secured by a first closed mortgage on all of the physical prop- 
erties of the mills, appraised at a replacement value of $2,081,000, and after 
allowancg for all devreciation at $1,286 987. 

Earnings.—For the 8 years ended Dec. 30 1923 the average annual net 
earnings applicable to interest on these bonds, before deducting interest, 
depreciation and Federal taxes, were $178,175, or about 7 times maximum 
annual] interest requirements, and nearly 4 times maximum annual interest 
and seria] maturity requirements. and after deducting interest, depreciation 
and Federal taxes, were $86,203, or over 3 times maximum annual interest 
requirements and over 1.8 times maximum annual int. and serial maturity 
requirements. 

Net earnings for the year ended Dec. 30 1923, before deductions as above, 
were $234,000, and after all deductions were $148,242. 

Purpose.—Proceeds will be used to reimburse the treasury for expendi- 
tures made on the property and for working capital. 

Ownership.—A majority of the $401,500 capital stock is owned by W. H. 
Langley & Co. W. C. Langley, banker, New York, is President. 


Alabama By-Products Corp., Birmingham, Ala.— 
Bonds Offered—Whitney-Central Trust Co., Mortgage & 
Securities Co., and Securities Sales Co., of La., Inc., New 
Orleans, are offering at prices from 99.63 to 98.56 and int. 
to yield about 6.70%, $350,000 Collateral Trust lst Mtge. 
64%4% Gold bonds. A circular shows: 


Dated Jan. 1 1924. Due serially from 1926 to 1934. Int. payable 
J. & J. at Whitney-Central Trust & Savings Bank, New Orieans, La., 
trustee, without deduction for normal Federal income tax not exceeding 2%. 
Callable on 60 days notice at 103 and int. up to and incl. Jan. 1 1927, with 
the callable premium being reduced 4% each 2 years subsequently. 


$500 and $1,000. 
Securily.—Secured by ple of $350,000 bonds and $199,600 Common 
orp. These bonds in turn are secured by a 


Grade 
*Alpine axmineter 
Ardsley axminster 
Carlton axminster _- 
Yonkers axminster- -_- 
Kirman axminster 


stock of the Industrial Gas 
direct first mortgage on all the properties of the Industrial Gas Corp. 
including the gas holder and ree line, and also a lien on the revenues 0 
the Industial Gas Corp., which company has contracts for a ng = of three 
years — 9 companies, which companies will use practically their entire 
output of gas. 

Purpose.--Proceeds will be used to provide in part the funds needed by 
the Industrial Gas Corp. to construct a gas holder of 3,000,000 cu. ft. 
capacity, and to pipe gas from the holder to the industria! sections of 
Birmingham, Tarrant, Boyles and Inglenook, Ala. The cost of construc- 
tion of the above pipe lines and holder will be in excess of $500,000 and the 
corporation will supply about $200,000. 

‘ompany.—Owns all of the capital stock of Majestic Coal Co., the 
Imperial Coal & Coke Co., the Birmingham Coke and By-Products Co. and 
the Industrial Gas Corp., all located in Jefferson County, Ala. The 
majority of the output of the coal mines is used by the company. The 
company operates 75 coke ovens with a capacity of 1,000 tons of coke per 
day. he other by-products, such as tar, benzol and ammonium sulphate 
are widely distributed. The By-Products plant was built during the 
war for the Government but was not finished when the armistice was 
signed, but was completed at an actual cost of $3,655,817. 

The Birmingham Coke & By-Products Co. (the capital stock of which is 
all owned) negotiated a lease purchase agreement dated June 30 1920 with 
the U. S. Government for the lease of the plant to Dec. 1 1926, based on an 
ap raised value of $2,600,000, at a rental of $350,000 for the first year and 
$545.000 for each of the succeeding five years to Dec. 1 1926. They agree 
to purchase the property in Dec. 1926 at the price of $1,020,547, to eens 
in eur equal annua! insta’ Iments of $250,000 each, with int. at the rate of 5% 
per annum on the deferred payments. 

Earnings.—Earnings, after all payments and liberal depreciation charzes, 
and before the annual lease purc payments to the U. 8.Govt. and 
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Federal taxes, for the 3 years and 11 months, amounted to $2,126,946, or 


an average of $531,737. The average net earnings during the last 3 years 
and 11 months were 10.26 times the amo_nt necessary to pay interest 
charges on the funded debt including this issue. 


Aluminum Manufacturers, Inc.—Initial Dividend.— 
An initial quarterly dividend of 25 cents share has been declared on 


the Common stock, no par value, payable March 31 to holders of record 
March 20.—V. 116, p. 518. _— 


Amalgamated Leather Cos., Inc.—An nual Report.— 


Calendar Years— 1923. 1922. 1921. 
Income from operations_.._________ $84? ,077 loss$675,995 $1,353,920 
- to reduce inventory tocost value ___... —----- 500,090 








Total teonme.-....~---o-ececece $842,077 loss$675.995 $1,843.920 
NE ST tt ene gia pee ieh adj .df805463 sur.108,254 
I Ni pe adj.161,557 1,712,831 1,712,831 

Balance of capital surplus_______- $1,003 634 $231,372 def$4u.835 


—V. 116, p. 1180, 1414. 


American Chain Co., Inc.—Dividend of 50 Cents.— 

The directors have declarei a dividend of 50 cents per share on the 
250,000 shares of no par value Common stock. payable March 26 to nolders 
of record March 15. An initial dividend of $1 50 per share (covering the 
last nine months of 1923) was paid Jan. 2 1924 on the Common stock. 
Compare V. 117, p. 2435. 


American & Foreign Power Co., Inc.—Jnitial Div.— 

The directors have declared an Initial recular quarterly dividend of $1 75 
on the Preferred stock. no par value, payable April 1 to holders of record 
oa 21. (Por offering of Preferred stock see V. 117, p. 2773.) —V. 118, 


American Furniture Mart Building Corp., Chicago.— 
Notes Offered.—Otis & Co., Cleveland; Hemphill, Noyes & 
Co., New York, and Hoagland, Allum & Co., Chicago, are 
offering at 98% and int., to yield 7.20%, $1,000,000 7% 
10-Year Sinking Fund gold notes. 

Dated Dec. 11953. Dua Dec. 1 1933. A circular shows: 

Denom. $1,000, $500 and $100 c*. \ Redeemable on any interest date on 
60 days’ notice, all or part, by lot at 107 % and interest until and including 
Dec. 1 1927; thereafter at 106% and interest until and including Dec. 1 
1928, and thereafter et 1% less for each succeeding year unti) maturity. 
Interest payable J. & D. at Guaranty Trust Co., New York, Continental & 
Commercial Trust & Savings Bank. Chicago, and Guardian Savings & Trust 
Co., Cleveland, trustee, without deduction for norma! Federal income taxes, 
not in excess of 2%. Company agrees to refund Penn. and Conn. taxes 
not in excess of 4 mills per annum, Maryland securities tax not in excess of 
4% milis per annum, and Mass. income tax on interest not in excess of 6% 


per annum. 

Capitalization. 
First Mortgage 6 %s (V. 117. p. 2773)____---------_-___--__-__$5.000,.000 
ne edindweae 1.090.000 
7% Cumulative Preferred Stock (V. 116, p. 2133)__.-_._--__- 2.500.000 
A Sa ke 8 1,500,000 


Security.—Secured hy a second closed mortgage upon the building located 
at €66 Lake Shore Drive. Chicago, and upon the land owned in fee. bounded 
by Lake Shore Drive. Huron and Erie streets and McClurg Court, upon 
which the building is being crrected. 

The land has heen appraised at $1,709,000 and independent contractors 
have appraised the building at approximately $8,300.000, making the total] 
value of the property in excess of $10.000.000. After allowance for the 
$5,000,000 first mtge. bonds outstanding there is left an equity of over 
$5,000,000 for these notes. 

Earnings .—Gross earnings of the building when fully leased are estimated 
at $1 .500,000, and net available for interest at $1,050,000. After allowance 
for interest charges on the first mortgage bonds. net applicable to the notes 
is $725,000, or over ten times maximum annual interest requirements on the 
notes. 
Leases, 82% of which run for a period of ten years, providing for total 
annual rentals in excess of $1,037,000, already have been signed and addi- 
tional leases aggregating $110.200 are now out for signature. The lessees 
include the largest and most substantial firms in the furniture industry. 

arene Fund .—Indenture securing this issue provides for a semi-annual 
sinking fund, beginning Jan. 1 1925, sufficient to retire practically this 
entire issue by maturity. Compare also V. 117, p. 2773. 




















American Gas Co., Philadelphia.—Annual Report.— 
Calendar Years— 1993. 1922. 921. 1920. 
Gross earns., sub. cos__$10.239.891 $9,539,604 $9,128.061 $8,896,788 
Oper. expenses sub. cos. 5.298.393 5,279,139 5.448.846 6,271,319 
Oper. inc. sub. cos... $4,932,428 $4,260,464 $3.679,215 $2,535,468 
Depreciation, &c__.___- 1,601.560 1,312,360 1,222.07 978,304 
Net operating income. $3,330.868 $7,948,104 $2,457,136 $1,557,164 
Miscellaneous income_ - - 106 330 89,017 208,048 352 402 
Total income sub. cos. $3.437,198 $3.037,121 $2,665,184 $1.909,567 
Bond interest sub. cos_. 1,485,022 1,391,973 1,302,986 1,499,814 
Pref. dividends sui). cos_ 254,546 59,760 10,866 2,036 
Total rev. Am. Gas Co $1,697,628 $1,585.388 $1,351,333 $407 ,716 
Other income_-_......-- 369.691 326,580 263.799 488 ,466 
Total income.____._- $2,067,320 $1,911,968 $1,615,130 $896 182 
General expense______- 398.834 328 647 234.731 223.804 
Interest on bonds_--_--_- 401,368 441,09 543,225 538 629 
Interest on loans.___-.- 111,292 62,273 111,779 121,395 
Deferred charges_...-.. —_.-- 82,628 ae 0th wee 
Contingent ieserve-_-__-_-. — con ee 
EPTUEOD. wcnecncsccce 468 ,246 Se |) dk” See 234.323 
S - og $622,581 $919,287 $496,826 def$246,475 


American Metal Co., Ltd.—New Chairman, &c.— 
Ludwig Vogelstein has been elected Chairman, succeeding B. Hochschild. 
The Marques de Mohernando Luis Bermejillo, one of the largest holders 
of Penoles shares to exchange for American Metal Common stock under the 
recent offer (V. 117, p. 1350, 2112), has been elected a director, succeeding 
Theodore Stanfield.—V. 118, p. 1014. 


American Milling Co.—Annual Report. 


— 


# Calendar Years— 1923. 922. 1921. 1920. 
Profits after Fed.taxes_. $561,209 $172,386 $83 ,792 $18,954 
Misc. prof. & adjustm'te -...-.. -..-.- Dr.20,470 Cr.51,006 
ee pn. =3)—6So6'necees 0668 eae 0S we 255,961 
a i le a ts 105,219 
Approp. for red. Pf. stk_ 17,500  fiaaeeos 50,000 
Pref. divs. (7%)_.----- 20,725 24.500 24,500 24,500 
Common dividends. - ~~ - Sao. > spente 





Be 

Balance, surplus $417,984 $130,386 $38 822 $55,027 

LC aatr g a the company paid a stock dividend of 50% ($525,000). 
ae , Dp. 


American Safety Razor Cor 


p.—Earnings.— 
92 








Calendar Years— 1923. 1922. 
SE DEAL 6had cncccaderweeenmreese tanbeed $906 394 $917 664 
EE OE CEE FOS nk ob center ddudtseduaencauwe 100, 120,000 
SP OTIOTIOR 0 a ccc cnseccsseccncescwncccccssce 122,077 116,944 

Se CD... crn ccududzrcdbebactebodadgecnses $684,317 $680,720 


—V. 117, p. 1351. 


American Sugar Refining Co.— Directors—Report.— 
Guy E. Tripp, Chairman of the Westinghouse Electric & Mfg. Co., and 





For re 


R. rt for year ended Dec. 31 192% see under “Financial Reporte’ 
a ve — 


- 118, p. 796, 87. 


American Sumatra Tobacco Co.—Report.— 
6 Mos. end. Jan. 31—-__—-11924. 














1923. 1922. 1921. 

Gross profit on sales_---~ loss$72,824 $227 .652 loss$675.737 $2,145,166 
Other income_-_-_-_------ 76,366 149,272 47 ,899 209,045 

Total income-.------- $3,542 $376 ,924 loss$627 838 $2,354,211 
Operating expenses - - - - - 203 082 306 422 420,868 386,731 
| ie fratiaptaaiaael 260.565 503 ,850 468 996 432 ,234 
Inventory adjustments. pbiisali:«. seammiecminn Fr F Bene sa 

Net loss before deprec. 

& Federal taxes.... $460,105 $433,348 $2,921,132 sr$1,535,246 
Balance Sheet Jan. 31. 
1924. 1923. 1924. 1923. 

Assets— $ Ltabilities— BY > 
Property account. 8,714,363 8,677,562 | Preferred stock... 1,963,500 1,963,500 
Equipment --.---- 377 ,887 364,089 | Common stock. -.14,448,585 14,448,585 
Good will... ..-- 911,427 911,427 | Pref. stock Griffin 
Ces acta ae & . 921,237 429,959 Tobacco Co-.--- 150,000 150,000 
Griffin Tobac. Co. Gold notes------- 3,640,900 4,268.600 

Preferred stock. 17,200 5,200 | Acc’ts & notes pay. 2,644,628 445,836 
Aec’ts & notes rec. 3,356,684 3,950,429) Accr'd tax, int.,&c. 45,511 82,248 
Sinking funds. --- 98,216 86,349 | Insurance reserve- 53,265 51,310 
Inventories . 4,223,487 3,446,346 
Livestock & supp 320,531 474,916 
Crop expenditures 955,193 686 564 
I es ts oe ype FF ieee 
Deferred charges . 163,338 351,121 
Deficit .......... 3,837,357 waren, 

pay is nee 946,389 21,410,079! Total .....-. .-22,946,389 21,410,079 
—V.117, p. 2774. 


American Tel. & Tel. Co.—Radio Patent Litigation.— 
The outstanding features of the radio patent suit brought by the company 
one other radio discussions during the past week may be summarized as 
ollows: 

(1) The action started by the company against broadcasters alleged to 
have infringed its patents was described as an attack against the ‘freedom 
of the air."’ ‘The litigation is generally deplored because of the belief that 
the ultimate sufferers would be the public. 

(2) To fight what it characterizes as the monopolistic tendencies of the 
A. T. & T. Co. and to prevent the formation of a ‘‘gigantic radio trust,"’ 
the Radio Broadcasting Society of America decided to send a representative 
to Washington to appeal to Congress for aid. There isa bill before Congress 
now which would regulate radio communication. The mission of the rep- 
resentative is to push this bill, to ‘‘put more teeth into it” and to have writ- 
ten into the Federal law that ‘‘no organization trying te create a monopoly 
can have a license of any kind."’ 

(3) Grover A. Whalen, Commissioner of Plant and Structures, on March 7 
went before the Board of Estimate and Apportionment and obtained an 
appropriation of $50,000 with which to construct a municipal radio broad- 
casting station. He also was instrumental in having Corporation Counsel 
George P. Nicholson instructed to ap r before the Federal Trade Com- 
mission at Washington to tell about alleged attempts of the A. T. & T. Co. 
to create a monopoly of the air. 

(4) Secretary Hoover of the Department of Commerce, which has juris- 
diction over the issuance of radio broadcasting licenses, issued a formal 
statement March 10 in which he declared his belief that public policy 
would never allow wireless broadcasting to become monopolized. The 
Secretary's declaration was with reference to inquiries as to his attitude 
toward the issues involved in the radio contest in the courts between offi- 
cials in New York City and the American Tel. & Tel. Co. 

(5) More effective Governmental supervision of radio communication, 
including authority to defeat attempts to monopolize the ether, was recom- 
mended to the House Committee on Merchant Marine March 11 by Secre- 
tary of Commerce Hoover. 

(6) President H. B. Thayer, of the American Tel. & Tel. Co., which has 
been accused of seeking a monopoly of radio broadcasting, said that Secre- 
tary Hoover's statement that it would be against public policy to allow any 
one to obtain such a monopoly met with his approval. 

(7) The charges that the A. T. & T. Co. sought to monopolize the air 
were denied by Eugene 8S. Wilson, Vice-President of the company, before 
the House Merchant Marine Committee. Mr. Wilson said his company 
is willing to issue licenses to those who desire to broadcast and declared that 
the company had no objection to the general] principle embodied in the White 
bill. which provides for regulation of radio communication. 

The Phila. Stock Exchange has authorized the listing of $532,800 addi- 
tional capital stock issued—$175.100 in exchange for $175,700 Conv. 4s 
due 1933, $102,300 in exchange for $102 300 7-Year 6% Conv. bonds due 
1925. and $255,400 being part of 200,000 shares to be issuei to emoloyees 
—making the total amount of stock listed at March 8 $746,446,300 and 
reducing the amount of Conv. 4s listed to $4.850.890, and the amount 
of Conv. 6s listed to $8,636,500.—V. 118, p. 1138, 1014. 


American Writing Paper Co.—7'o Close Mill.— 

The Hulburt Paper Mill at South Lee, Mass., is to close indefinitely 
April 1. 

5. L. Willson, receiver for the company, says: ‘‘The Hurlbut Paper Co. 
division has been operating intermittently during the past few years with 
results that are alixe unsatisfactory to the company and its employees. 
While conditions show some improvement, it has been decided to transfer 
to the Holyoke (Mass.) mills such lines as have been previously made at 
the South Lee mill until there is De ny of assured continuous operation 
in order that some of the non-productive expense in that mill, as well as in 
the Holyoke mills, can be eliminated.’’-—V. 118, p. 667, 313. 


Anaconda Copper Mining Co.—Large Wire Order.— 
The company is reported to have received an order for 1,500,000 pounds 
of copper wire from the Washington Water Power Co.—V. 118, p. 1138. 


Appalachian Mills Co., Knoxville, Tenn.—Stock Incr. 

The company has increased its authorized capital stock from $1,200,000 
to $1,500,000 following the purchase of the Tennessee Mills and the Knox- 
ville Spinning Mills.—V. 118, p. 667. 


Arctic Dairy Products Co. (of Mich.).—Dividend.— 
The directors have declared a dividend of 14% on the Commen, payable 
April 1 to holders of record March 20. See also V. 118, p. 667, 553. 


Arizona Commercial Mining Co.—Copper Output.— 

. Jan. 1924. Dec. 1923. Nov. 1923. Oct. 1923. Sept. 1923. 
643,000 Ibs. 577,000 Ibs. 614,000 Ibs. 590,000 Ibs. 630,000 Ibs. 592,000 Ibs. 
—V. 118, p. 667, 205. 


Armour & Co. (IIl.).—Merger of Morris & Co. Results in 
Increased Economy, &c.—Pres. F. Edson White, in a state- 
ment, March 10, says in substance: 


Reports just compiled by the company show that the increased volume 
of business handled during 1923 as compared with 1922 brought about a 
decrease in the operating costs per unit of product reflecting savings of 
$5,000,000. When tgures | for ¥e Opens p ~y~ are fneaded. She oye 
will doubtless be augmen and it will then 6 
nitude of the economies resulting from the purchass of the Morris business 
a@ year ago. 

he data assembled from the company’s ponies plants outside of Chicago 
afford specific evidence that the volume of business handled in the packing 
industry is the most important factor in determining the cost of doing 
business. 

During the war Armour & Co. increased its plant capacity in order to 
supply the military forces of the United States and the Allies. When the 
war ended it still haa this greater capacity. ‘The need, therefore, was to 
increase the volume of <- business so that its plants could be utilized 

ficiently and mically. 

OX tee this need the Morris purchase was made and the results 
achieved thus far are meeting the company’s expectations to a gratifying 
degree. 





VanLear Black, of Baltimore, Chairman the Fidelity & Deposit Co., of 
Maryland, have veen elected directors, succeeding George F. Baker, Jr., 
Vice-Chairman of the board of the First National Bank, and George H. 
Frazier, President of the Franklin Sugar Refining Co. 





t was estimated that in order to bring about the economies anticipated 
Armour & Co. would have to retain the Morris volume of business as w 
asitsown. Not only has this been done, but in many instances the former 
total volume of both has been exceeded. 
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The saving of $5,000,000 effected as a result of this added volume is 
indicated in the cost compiled for the individual packing plants. 
8 instances are cited as follows: (1) In one plant, with an increased 
tonnage of 23%, operating costs were reduced 13.3 cents per hundredweight. 
(2) In another plant, with an increased tonnage of 13°, a saving of 21c. 
per cwt. was effected. (3) In another plant, where the tonnage was in- 
creased 42%, operating costs were reduced about 26c. per hundred pounds. 

The economies resulting thus far, besides not including the Chicago 
plants, also do not include the full year 1923. The Morris purchase was 
consummated late in March 1923. Where the acquisition of the Morris 
business was immediately effected, the data cover therefore approximately 
9 months. The = a acquisition, however, was progressively made 
from April 1 on, an 
than nine months’ op2ration on the new basis is included. 

On the other hand, the reduction in operating costs already givenona 
hundred-pound basis covers the entire year 1923 as against the entire year 
1922. Compare annual report in V. 118, p. 1131. 


Says Packers Obeyed Congress Decree of 1920..— 

Attorney-General Daugherty advised the Senate March 10, in response 
to two resolutions, that the packers’ dissolution ‘‘consent decree’ of 1920 
had been fully carried out, except for the clauses dealing with unrelated 
commodities and to the stockyards, and that these provisions had been 
carried out “in spirit."" Only one of the ‘‘big five’’ group had not discon- 
tinued distribution of unrelated lines, he said, while considerable progress 
had been made in disposing of stockyard marketing companies. S 

“Only in the case of the yards at New Orleans, El Paso and Wichita,” 
Mr. Daugherty said, ‘‘have dispositions been made where the holdings of the 
defendants amounted to a control.”—V. 118, p. 1131. 


Art Metal Construction Co.—£arnings. 

Calendar Years— 1923. 1922. 1921. 1920. 
Net shipments for ad $5,705,107 $4,606,384 $4,661,492 $6,204,33 
Less cost goods shipped. 5,202,326 3,918,918 4,058,303 5,226.75 

$502,780 $687 466 $603,189 $977 577 
Cr.27 139 , ie 
$129,617 $561,721 
Cr.22,249 Cr.$15.158  Cr.19,242 
: 69.000 75,000 70,000 
..-€0%)320,570 (10)320,750 (13 %)276853 


$162 $93,160 $49,759 


5 
7 


Gross profit ‘ 
nvestment profit 
Inventory depreciation 
Int. & discount earned. - 
> ae Z 
Dividends 


Cr .$34,853 

90,000 
(10)320,570 
Balance, surplus... $311,748 
—V. 116, p. 1181. 


Associated Gas & Electric Co.—Progress of Company.— 


A circular issued Feb. 14 to the stockholders says in substance 
Early in 1922 new interests became connected with the company. Men 
who had extensive experience in public utility management, operation and 
finances, were elected directors. Previously company operated with a 
structure which because of changed conditions in the public utility industry, 
had become a financial straight-jacket, and was wholly inadequate to 
meet the current needs incident to the growth of the operating properties. 
Realizing this, a policy was immediately adopted to correct the situation. 
The new financial policy provided for the modernization of the financial 
structure of the company and the subsidiary properties so that the sub- 
sidiaries might be in a ition to finance themselves and the company be 
able to aid the subsidiaries and to maintain and increase its equities in them. 
The moneys which have been procured during the last two calendar years 
have been used for additions, betterments and improvements to the pues 
ties owned at Jan. 1] 1922, and for the acquisition of new properties princi- 
pally in the territories contiguous to those served by the principal subsidi- 
aries. Cash dividends on the preferred stock have been paid regularly since 
its issuance. No dividends have been paid on the common stock, the 
amount available for common stock dividends having been reinvested in the 
property The book value of the properties which at Jan. 1 1922 was 
5,473,190, had increased up to Jan. 1 1924 to $13,722,48. The present 
cost of replacing such properties is conservatively estimated by engineers 
retained by the company for the purpose to be more than $16,000,000. 
At Jan. 1 1922 the properties served slightly over 29,000 electric and gas 
consumers, whereas at Jan. 1 1924 there were more than 56,000 consumers. 
Practically all of the new properties acquired have been electrical a ee 
The combined generating capacity of the power plants was 6,150 k. w., with 
103 miles of high tension transmission lines, and at Jan. 1 1924 these had 
increased to 23,956 k. w. and 530 miles, peapocsively . 
The output for the year 1921 was 12,622,930 k. w. h., while for the year 
1923 it was 33,688,307 and Goncty Se further output remains. 
Notwithstanding the foregoing substantial growth in assets the company 
now has outstanding no large amount of unfunded debt, and when a 
moderate amount of further financing in connection with two of the opre- 
ating properties has been we no unfunded debt other than ordinary 
operating accounts will remain. 
Earnings for Calendar Years. 
Gross Net 
Earnings. Earnings. 


$162,598 $49,759 


Dividend Times 
Require'ts. Earned. 
ny ‘ ,005 $252,097 $57 558 4.4 

_  - Es fe epee 3,289,965 621,632 124,049 5.0 

The bonds of the New York State Gas & Electric Corp., the principal 
subsidiary, are now legal investments for savings banks in several! States, 
and it is Reoponed shortly to list such bonds on the New York Stock Ex- 
change.—V. 118, p. 910, 796. 


Atlantic Fruit Co.—Time Expires March 17.— 

Howard Bayne, Chairman of the committee for readjustment of debt 
and capitalization of the company, has called attention to the fact that the 
time time limit for depositing the stock of the company and the 7% Deben- 
ture bonds, and the time for exercising the option to take Common stock 
of the new company at the rate of $5 per share in lieu of debenture bonds, 
will expire on March 17. Over 77% of the stock has been deposited with 
the committee, and the remaining stockholders should deposit their stock 
if they wish to save any part of their present investment, as no provision 
has been made for those stockholders who fail to deposit. The bonds and 
stock should be deposited with the Irving Bank-Columbia Trust Co., 
60 Broadway, N. Y. City. 

iPotter & Co., New York, in a notice March 14, state: 
is required as a condition for depositing bonds and stock. We understand 
that stock not deposited on or before March 17 will be of no value and 
that bonds not deposited by that date will have a liquidation value of 
only approximately 22% of pet value. We therefore, urge immediate 
deposit.”"]—V. 118, p. 910, 554. 


Auto Knitter Hosiery Co., Inc.—Annual Report.— 
Calendar Years— 1923. 1922. 
$1,296,220 $2,491,273 
,65 1 1,622 
792,272 2,336 
Net income loss$140 ,710 $747,315 
Other income 10,030 


loss$130 ,680 $772 643 
527,481 


281,071 
$1,054,114 
184,234 
212,700 
29,499 


$ 527,481 


‘‘No assessment 


49 
+24 
50 








Total income 
Previous surplus 





Total surplus 
Federal taxes 
Loss on School of Modern Dress 
Good-will written off 
Dividends 





Profit and loss surplus 
—V.117, p. 1666. 


Bagdad Land & Lumber Co.—Bond Redemption.— 

All of the outstanding lst Mtge. 7% Serial Gold bonds maturing by 
their terms on April 1 1925, and certain lst Mtge. bonds maturi by 
their terms on Oct. 1 1925, the latter aggregating $45,500, have 

ue April 1 1925 will be redeemed 


called for redemption April 1. 
at 100% and int. and those due Oct. 1 1925 at 101 and int. at the Con- 
Reente! & Commercial Trust & Savings Bank, corporate trustee, Chicago, 


ll.—V. 114, p. 1769. 


Baltimore Brick Co.—Declares Preferred Dividend.— 

A dividend of 3% has been declared on the 5% Cumul, Preferred stock, 
payable Mar. 27 to holders of record Mar. 18. 0 payments of 3% each 
were made on the Pref. stock in 1923, one on Sept. 27 and the other on 


| standing Common stock, no par value, in addition to the regular 


in the case of some of the months, considerably less | 





Mar. 27. No payment had been made previously since 1914, when 1% 
was paid.—V. 116, p. 1181. 


Bassick-Alemite Corp.—EFrtra Dividend—Directors.— 
An extra dividend of 25 cents per share has been declared on the out- 
uarterly 
dividend of 50 cents, both payable April 1 to holders of record March 20. 
Like amounts were paid Jan. | last. 

E.8. Evansand E. W. Bassick have been elected directors.—V .118,p.434. 


Bessemer Coal, Iron & Land Co.—Acquires Interest.— 
The transfer to the company of a large interest in the Nashville Bridge 
Co. has been announced. H. L. Badham, President of the Bessemer com- 
pany, becomes a director of the bridge company. The Nashville Bridge 
Co. is capitalized at $800,000.—V. 97, p. 888. 


Bethlehem Steel Co.—Certificates Called.— 

Nine hundred eighty-eight ($988,000) 15-year 7% Marine Equip. Trust 
certificates due Oct. 1 1935, have been called for redemption April 1 at 
102% and dividends at the Guaranty Trust Co., 140 Broadway, N. Y. City. 

On Mar. 3 1924 one hundred seventy-six ($176,000) certificates proviewsty 
drawn for redemption, had not been presented for payment.—V. 118, p. 911. 


Bloomington (Ind.) Water Works Co.—Application.— 

The company has applied to the Indiana P. 8. Commission for authority 
to issue $125,000 Common stock and $250,000 6%% Preferred stock at 
95, the proceeds to be used to finance the building of a new water supply 
system for Bloomington, Ind. 


Bock Bearing Co., Toledo, O.—Preferred Stockholders 
Acquire Common Shares from Standard Parts Co.—Officers— 


The Preferred stockholders have purchased from the receivers of the 
Standard Parts Co. 11,695 shares of Bock Bearing Co. common stock, which 
with 305 shares of stock held in the treasury gives the Bock company a 
capitalization consisting of 12,000 shares of Common stock, no par value, 
and $337,200 of Preferred stock. 

In addition, the stockholders also purchased property adjoining the 
present plant and patents that cost the Standard Parts Co. $379,889. 

Officers of the Bock Bearing Co. follow: Maynard H. Murch, of Cleve- 
land, Pres.; Robert E. Clingan, Toledo, V.-Pres. & Gen. Mgr.; and C. O. 
Steinvicker, Sec.—Treas. 

The board of directors include: W. E. Bock and R. E. Clingan, Toledo; 
M.H. Murch, Cleveland; W. 8. Quinlan, Pres. of the Chicago Nut Mfg. Co.; 
W.G. Mather, Pres. of the Cleveland Cliffs Iron Co.; F. F. Prentiss, V .-Pres 
of the Cleveland Twist Drill Co.: John A. Kling, of the Kelly Island Lime & 
Transport Co.; George E. Randles, Pres. of the Foote-Burt Co., and R. B. 
Wallace, of the Kinney Steamship Co., Cleveland. 

An executive committee consisting of R. E. Clingan, George E. Randles 
and W. 8. Quinlan has been appointed. 


(Daniel) Boone Woolen Mills, Inc.—Transfer Agent.— 


The New York Trust Co. has been appointed Registrar of the company's 
capital stock.—V. 118, p. 1139. 


Bowman Hotel Corporation.—Suit Against Merger.— 
Minority stockholders have begun suit to prevent the Merger of the 
Hotel Commodore (which is operated by the company) with 6 other hotels, 


and the formation of the proposed $25,000,000 Bowman-Biltmore Hotels 
Corp.—V. 115, p. 2796. 


Bridgeport Machine Co., Wichita, Kan.—Earnings.— 

Net earnings in February totaled $79,300. This is at the annual rate 
of $951,000, compared with earnings for the entire 1923 year of about 
$250,000. Net profits for the past five years have averaged around $310,000 
annually. The current improvement in earnings is attributed to the in- 
creased activity of oil companies to which Bridgeport Machine Co. sells 
drilling tools and equipment.—V. 116, p. 2640. 


Bristol (Conn.) Manufacturing Company.—‘Sale.— 
The plant and equipment of the company, it is stated, will be sold shortly 


at public auction. Company manufactures textile goods and operates 4 
machine shop.—V. 118, p. 555. 


Bronx Gas & Electric Co.—$l1 Gas Confiscatory.— 

James G. Graham, special master, in a report filed March 1 in the New 
York Federal District Court, stated that enforcement of a dollar gas rate 
would prove confiscatory to the company. He recommended that the 
Attorney-General and the Public Service Commission be restrained from 
enforcing the dollar rate passed by the Legislature in 1923. 

Mr. Graham said the company’s peccene rate of $1 45 a 1,000 cu. ft. 
means less than 6% return upon either the original investment or the 
minimum present value of the property. He added that although the $1 45 
rate fixed by the P. 8S. Commission for the company in August 1922, is less 
than it is entitled to charge, it has been indica by officers that no increase 
in the rate is contemplated. 

The special master’s decision follows his similar report in the action of 
Ney i & Tg Gas Co. to obtain an injunction against the dollar rate. 
—v. : 5. 


Burns Bros. (Coal).—President Resigns.— 


Michael F. Burns has tendered his resignation as President, to become 
effective April 1.—V. 118, p. 206. 


Butte-New York Copper Company.— Sale.— 
Charles Bocking, Gen. Mgr. of Butte & Superior Copper Co., bid in the 
roperties of the Butte-New York Copper Co. for $150, at special sale, 
a being the only bidder. The purchase includes the Colonel Sellars, Pol- 
lack Bird and Florence claims, close to Black Rock claim of Butte & Superior 
in Butte and East End. 

The sale was made to cover foreclosure of $150,000 bonds, which Butte- 
New York could not redeem, and nearly all of which it is believed. are held 
by Butte & Superior interests. Total amount of execution, including inter- 
est, was $240,446.—-V. 118, p. 797. 


Butte & Superior Mining Company.—Acquisition.— 
See Butte-New York Copper Co. above.—V. 118, p. 1016. 


Canada Land & Irrigation Co., Ltd.—Receiver.— 

A receiver has been appointed for the company on the petition of the 
7% Debentures. A statement issued by the company says that nearly 
£3,000 ,000 has been put into the company by English investors for irrigation 
purposes. The low price of wheat and other products, heavy freight charges, 
excessive taxation, dear labor, restricted credit facilities, and the h cost 
of living, have so operated against land sales and collections of instalments 
on land sold, that the directors are of the opinion that the present position 
and prospects do not afford justification for advising the stockholders to 
find fresh capital.—V. 112, p. 1981. 


Canada Steamship Lines.—arnings.— 
1923. 1922. 
$11,883,882 $11,614,871 
$9,728,369 $9,574,123 
1,678,270 1,610,838 


$477,243 $429,910 


Total revenue 
Expenses 
Interest, taxes, depreciation, &c 


Net profit 
—V. 116, p. 2641. 


Canadian General Electric Co., Ltd.—Llisting.— 

The London Stock Exchange has granted an official quotation to $6,842,- 
250 . oo Common stock and $5,957,750 Preference stock.—V. 118, p. 
668, 555. 


Capital Gas & Electric Co.—Bond Issue, &c.— 

The Central Union Trust Co. of New York has been oggepntet trustee 
for $1,400,000 10-Year Ist Mtge. Gold bonds due Jan. 1 1934. 

See also Cities Service Co. below and V. 118, p. 1016. 


Castalia Portland Cement Co., Pittsburgh.—Par Val. 

The stockholders will vote Apr 21 on changing the authorized Common 
stock from 10,000 shares, par $50, to 40,000 shares, of no par value. 

The stockholders will also vote on authorizing the sale of all or any of the 
20-Year First & Ref. Mtge. 6% bonds (not heretofore sold or exchanged). 


Central Metal Products Corporation.—Sale.— 
The sale of the property of the corporation located at College Point, 
N. Y., has been ourned to March 31 1924. 
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Certain-teed Products Corp.—Bal. Sheet, Dec. 31.— 








1923. 1922. 1923. 1922. 
Assets— $ 3 Liabilities— $ 
Land, bidgs., ma- Ist Pref. 7% cum. 
chinery, &c__.x17,306,864 4,905,813} stock______._-- 4,900,000 3,540,000 
Good-will, trade 1 2d Pref. 7% cum. 
mes... pats., 69.5" sédeau 3,916,301 EP eee 2,675,000 2,675,000 
Se ieibgaeliiEe- 567 ,166 350,453 | Common stock__-z3,070,000 2,720,000 
Notes receivable.. 147,851 41,793 | Ist Mtge.6'4s__-- 8,000,000 ------. 
Ace’ts receivable._ 1,981,006 1,219,842] Notes payable-- es oe ee 
Inventories ______ 4,241,863 2,104,291| Accounts payable. 666,905 581,701 
Empl. stk. purch. | Dive. payable._.. 132,563 108,763 
accounts......- y613,692 638,751) Acer. local & Fed. 
Inv. in other cos_- 36,750 ot Sere 96 ,008 109,381 
Exp. paidinadv.. 179,332 50,063 | Reserves: 
| For w'thless sacks ee” | ee 
For contingencies 125,000 }#------ 
Approp. surplus.. 760,000 nonwms 
| Pur. money oblig - o=-- 1,540,000 
| Surplus pre at terets . 3,935,858 2,012,181 
2 0 ee 25,074,526 13,287,025; Total _..__...-25,074,525 13,287,025 


x Land, bidgs., mach. & equip. at mfg. plants, warehouses and offices 
at sound value as determined by appraisal, plus subsequent expenditures 
at cost, less reserve for depreciation, $13,645,798; water power rights at 
Marseilles, Ill., at appraisal value, less depreciation, $666,663; gypsum 
deposits at appraisal value less depreciation, $2,994,404. 

y Balance due thereon (payable in installments over a period of 6 years) 
secured by stock of ye eee 

z Common stock, 92,000 shares of no par value, at value declared under 
laws of Maryland or at issue price. 

The usual comparative income account was given in V. 118, p. 1140. 


Chesebrough Mfg. Co. (Consolidated).—Stock Sold.— 
Blair & Co., Inc. have sold at $52 per share a block of 20,- 
000 shares of capital stock, par $25. 

Data from Letter of President C. W. McGee, New York, March 1. 

Company.—Business was originally established about 50 years ago by 
Robert A. Chesebrough, who perfected a special process for the manufac- 
ture, without the use of chemicals, of a petroleum jelly which is clear, taste- 
less and odorless. Present company was incorporated in New York in 
1880. At the time of the dissolution of Standard Oil Co. (N. J.) in 1911, 
such of the capital stock of the Chesebrough company as was held by the 
a Oil Co. was distributed pro rata to the stockholders of the Standard 

so. 

Company operates plants at Perth Amboy, N.J., Pittsburgh, Pa., Mont- 
real, and ndon. t also maintains a warehouse in N. Y. City. The 
Pittsburgh plant has only recently been ae and was placed on an 
operating basis Feb. 1 1924. The London plant was completed last year 
and was placed on an operating basis in May 1923. 

Company's products are sold under the trade-mark ‘‘Vaseline.’"’ The 

rincipal products distributed are the ‘‘ Vaseline’’ white and jellow petroleum 
ellies, which are sold to the consumer in bottles and tin tubes. Because of 
the excellent quality and the wide use of ‘‘Vaseline’’ preparations for some 
50 years, the trade-mark has become known in practically every household 
throughout the United States. Products are also sold in Canada, South 
America, — h Australia, Africa, and, in fact, in practically every coun- 
try in the world 


Capitalization (upon Completion of Proposed Financing). 


e Authorized. Outstanding. 
7 % cumulative non-voting Pref. stock (par $100)_ $1,000,000 $1,000,000 
Cee SGU Geer GEO) . oc oa oes cccco ences cous 4,000,000 3,000,000 


Earnings for Calendar Years. 
Profits After | Profits Before 
Federal Tares.| Federal Tazes. 


Profits Before 


Profits After 
Federal Tazes. 


Federal Tazes. 


RS $416,937 $405,162!1920______- $485,482 $342 283 

Re 557,478 485.952 |1921__...-- 264,483 264,483 

a 581,116 485,212|1922_.____. 992,123 978,146 
Average centage earned on then outstanding Common stock, 31%. 


The final results of operations for the year ending Dec. 31 1923 will not 
be determined for several weeks. However, the profits for the first six 
months of 1923, after deducting Federal taxes, but before payment of divi- 
dends, were $313,778, and it is estimated that the last six months of 1923 
will be approximately the same. 

Dividends.—Regular dividends at the rate of 7% per annum have been 
paid on the Preferred stock, commencing with the year 1920, to date. 
Cash dividends averaging 14% per year have been paid on the present out- 
standing Common stock since 1916, with the exception of 1918, when only 
pate re wes paid. In 1916 a stock dividend of 200% ($1,000,000) was dis- 

uted. 

The balance sheet as of June 30 1923 was given in V. 118, p. 1140. 


Chicoutimi (Que.) Pulp *Company.—Receivership.— 

Receivers have been appointed for the company on application of the 
trustees for bondholders to conserve the assets and facilitate reorganization. 
swesenpenys troubles are the result of the Becker & Co. failure.—V. 116, 
Pp. 


Childs (Restaurant) Co.—Income Account.— 
{Including Childs Dining Hall Co. and Childs Company of Providence.]} 








Cal. Year Year Ended Nov. 30——— 

1923. 1921-22. 1920-21. 1919-20. 
Gross pretiie.........-.- $2,244,381 $2,067,648 $2,139,523 $2,392,107 
Depreciation _ _ _ _- és 681,712 533,200 525,993 400,757 
Dividends, pref. (7%) --- 350,000 311,149 307 091 307 ,091 
do Common_-_-_-_--- 350,441 319,992 319,992 319,997 
Dividends sub companies. ----.-. —___--~ 408 655 
Balance, surplus-----_- $862 228 $903 .307 $986,039 $1,344,741 
Total surplus_-_-_------$5,028,910 $3,927,480 $3,420,959 $2,865,755 


—V. 118, p. 1016. 


Cities Service Co.—New Subsidiary Companies.— 
Henry L. Doherty & Co. announces that the Consumers Light,Heat 
& Power Co. of Topeka, Kan. (V. 118, p. 1017) and the Union Public 
Service Co., which operates natural gas subsidiaries a pulation 
of more than 75,000 people in the southern part of Kansas and northern 
Oklahoma, are now subsidiaries of Cities Service Co. 
The Consumers company will be operated under the name of the Capital 
& Electric Co. (V. 118, p. 1016) and will serve 13,000 customers in a 
territory where the population is 50,000. gas manufacturing plant 
with a daily ca ty of 650,000 cu. ft. is held in reserve by the company. 
The Union blic Service Co. is a holding company and controls 17 
subsidiaries, extending from the outskirts of Kansas City on the north 
to Beggs, Okla., on the south. 
The purchase price of the properties was not divulged.—V. 118, p. 911. 


Cincinnati Abattoir Company.— Sale.— 
Charles W.H.' Strebel, receiver, is receiving sealed bids for the sale of the 
property. Bids will be received up to April 30 at 3235 Spring Grove Ave., 
Cincinnati, O.—V. 118, p. 88. 


Coca-Cola Co., Atlanta, Ga.— Balance Sheet Dec. 31.— 








1923. 1922. | 1923. 1922. 

Asseis— $ 3 | Ltabilittes— $ $s 
Prop., plant, &c_.a6,933,412 6,154,203 | Preferred stock -__10,000,000 10,000,000 
| ee ied toes 2,367,604 2,804,307 bCommon stock__15,010,000 15,010,000 
Govt. securities _ _ - 3,400 19,207 | Accounts payable. 694,659 514,555 
Inventories ------ 1,779,264 1,548,478 Accrued accounts_ 2,153 1,950 
Accts. & billsrec_. 1,399,512 969,873 | Real est. notes__-_ 31,000 78,000 
Misc. accounts and | Fed. tax res_____- 681,517 897,000 

notesreceivable. 260,686 140,783 Unpaid dividends. 1,225,000 _____- 
Formulae, tr.-mks. | Deferred liabilities i: Zim === 

and good-will_c20,656,386 20,400,231 | Profit and loss_.__. 5,730,714 5,560,547 
Deferred charges - - 67 ,367 24,970 | 

0 33,467,631 32,062,052| Total __.______33,467,631 32,062,052 


a Land, $1,164,283; buildings, $3,654,590; mach. and equip., $2,312,699; 
bottling and cases, $889,203, less depreciation, $1,087,362. b Represented 
b 000 shares of no par value. c Capital stock of New England 


Dee 923 company acquired all of the $250,000 stock of New England 
Coca-Cola Bottling Co., which controls the bottling privileges for the New 
England States, and all the $50,000 stock in the Hartford Coca-Cola 
— Ge. which is the actual bottle of Coca-Cola for Hartford, Conn. 
and vicinity 
The Crystal Carbonic Laboratory, located at Atlanta, Ga., manufacturing 
Crystal brand carbonic acid gas, which was ac by this pompeny 
ie to 1923, has shown a growth of 65% over the 1922 sales of gas. 
imited program of expansion for this company is in progress at the present 
tim which should yield a creditable increase in business during 1924. 
As a means of intensifying and extending sales, the organization of the 
sales department into Coco-Cola Co. of Del., with a capital of $500,000. 
has been perfected, and on Jan. 1 this sales company assumed full charge 
of the merchandising of Coca-Cola, under the ownership, supervision and 
control of the Coca-Cola Co. of Atlanta, Ga. 
Another step taken, in accord with developing foreign policy, was the 
incorporation of the Coca-Cola Co. of Canada, Ltd., with a capital stock of 
$1,000,000, owned by the Coca-Cola Co. 

in V. 118, p. 1016. 


The usual income account was given 
Citizens Necessities Company, Toledo.— Merger.— 


The company, it is stated, is negotiating with the Sam Davis Coal Co., 
of Toledo, for the merger of both properties.—V. 117, p. 2894, 785. 


Clinchfield Coal Corp.—Bonds Called.— 

Certain 10-Year 8% Sinking Fund gold debentures dated April 1 1921 
aggregating $25,000, have been called for redemption April 1 at 105 and int 
at the Equitable Trust Co., trustee, 37 Wall St., N.Y. City.—V.118, p.1141 


Congoleum Co., Inc.—Annual Report.— 








Calendar Years— 1923. 1922. 
ee eee re re meer ke $11,449,308 $7,445,852 
Selling, administrative and general expenses - - - - - - 5,768,792 3,933,818 

IE TN i isin ebb a anes Vk SUS eee $5,680,516 $3,512,034 
Add—lInterest, royalties, dividends, &c__.___---- 266 ,906 115,652 

EC =, ae ee ee $5,947 422 $3,627,686 
ER SR Ae > Meee 303 566 224,459 
NN EE SEE OO a Te 332,84 276,950 
Federal and State income taxes (estimated) ----_-- 675, 395,000 





i ce Se EE EKG eA dd mates 


$2,731,276 
Dividends paid—Preferred stock 172,781 


Second Preferred stock 





Common stock_.......-_------ 1,280,000 141,000 

CS ee ee ea -.--—-- $3,226,974 $2.347.495 

Peg" sae lonp surptas REE Bie ee ere SN $7,390,826 $5,181,492 
—vV. .D. 88. 


Commercial Chemical Co. of Tenn.—Bal. Sheet Dec. 
31 1923.— 


Assets— |! Liabilities— 
Factories, mach. & equip., Common stock & surplus--__ $365,293 

less depreciation _-_----_--$263,745)| Preferred stock__...-..---- 220,000 
Organ. & devel., formulae, SE I is ain Glance a 250,000 

Gi cc monauernde 113,513 | Real estate notes_-___..---- 14,000 
RE ie RR a Cpa 237 ,638| Accounts payable___..__-- 29,075 
A a RES A ES i 75,639 | Notes payable. --._..._--- 44 
Accounts receivable ------ 86,593 | Res. for interest & taxes... 27,191 
Notes receivable_-_-___----- 35,276 wa 
Deferred charges_____-.--- 93,898; Total (each side) _-_------ $906,302 


—V. 118. p. 555. 


Commercial Solvents Corp.—New Directors and Officers . 
Comment Ford and Howard Linn have been elected directors to fill 
vacancies. 

Henry B. Perry, Theodore P. Walker and Charles L. Gabriel have been 
elected Vice-Presidents.—V. 118, p. 912, 798. 


Consolidated Gas Co. of New Jersey.— Merger.— 
See Jersey Central Power & Light Corp. below. 


Consolidated Gas Co. of N. ¥Y.—Gas Rate Decision, &c.— 
See Bronx Gas & Electric Co., above. 

The appeal of Attorney General Newton of New York against the com- 
pany has been dismissed by U. 8S. Supreme Court without opinion because 
of want of jurisdiction. This decision disposes of an appeal taken by the 


ay the balance of the pur- 
R. and to reimburse the 


Attorney General of New York City oantut an order of Judge Learned 
Hand regarding an item of $76,086 representing premiums paid by the com- 
pany on surety bonds required by the Federal Court to be given pending 
appeal by the city and State to the U. S. Supreme Court from the decision 
that the 80-cent gas law was unconstitutional. A surety company had 
furnished bonds representing the difference between the maximum rate of 
$1 20 per 1,000 cu. ft. of gas, which had been allowed by the court, and the 
statutory rate of 80 cents, which had been held to be confiscatory. Com- 

any paid premiums of $129,693, of which the city and State were ordered 
by Judge Hand to pay $76,086.—V. 118, p. 669, 436. 428. 

Consolidation Coal Co.—To Create an Issue of $10,000,- 
000 7% Cumulative Preferred Stock.— 

The stockholders will vote March 19 on creating an issue of $10,000,000 
7% Cumul. Pref. (a. & d.) stock. The stockholders of record March 29 will 
b2 given the right to subscribe on or before April 19 at par ($100) share for 
share, for the new Preferred stock. 

The proceeds of the new issue will be used to RB 
chase price of the Sandy Valley & Elkhorn 
treasury for other capital expenditures. 

Holders of more than a majority of the present outstanding shares have 
already indicated their intention to subscribe for their respective propor- 
Sens of the Preferred stock if its issuance shall be authorized by the stock- 

olders. 

The issue shall be subject to redemption on any date upon which a quar- 
terly dividend thereon is payable at 112% and divs.—V. 118, p. 1141. 

Consumers Light, Heat & Power Co.—New Control.— 

See Cities Service Co. above.—V. 118, p. 1017. 

Continental Motors Corp.—New Financing Proposed.— 

The stockholders will vote March 28 on approving an issue of not exceed- 
ing $10,000,000 15-Year Ist Mtge. Sinkin: nd 6%% Gold bonds. It is 
expected that $7,500,000 of the issue will be underwritten by Halsey- 
Stuart & Co., the proceeds to be used to retire a balance now outstanding of 
the $3,750,000 of 7%, gold bonds issued in 1920, all of which mature within 
13 months, and in addition to pay off practically all of the company’s out- 
standing obligations, which amount to $3,750,000. The remaining $2 ,500,- 
000 of bonds will be held in the treasury for future requirements.—V. 118, 
p. 436, 82. 

Cosden & Co.—New Vice-President.— 

L. A. Kiedel will become a Vice-President and a director on April 1. 
Mr. Kiedel is now Vice-President of the National Bank of Commerce of 
New York, from which position he will resign to devote all his time to his 
new office.—V. 117. p. 1466. 

Crown Cork & Seal Co., Baltimore.— Earns Cal. Yr.1923 


Operating profit, $206,163; other income, $175,094--.---.----- $381 ,257 
OO Oe ae eae aaa 272,214 
Subsidiary company losses_-__--_----- Se ee 191,893 
Maint., taxes, &c., on unused floor space and reclassification 

expenses, applicable to merchandise of prior years--- - - - ~~ - - 108.778 

Rh ce ts nen aha ee deanna wl $191,628 
Praise aie ees werores Dec. 31 1006... .. . «~~ oo sccncescccuc $4,897 ,434 
—V. 117, p. 2804. 


Cuban Tobacco Company, Incorporated.—0On Curb.— 
The new Curb Exchange has admitted to trading certificates of deposit 
of the Guaranty Trust Co., of New York for Havana Tobacco Co. 5% bonds 
= June 1922, stamped as assenting to the plan of reorganization dated 
an. 24 





y ’ 
Coca-Cola Bottling Co. is included in this item. 





The Cuban Tobacco Co, Inc. $5,500,000 5% Secured bonds, due Dec. 1 
1944; voting trust certificates representing 11,000 authorized shares Pref 
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stock, par $100; voting trust certificates representing 175,000 authorized 
shares Com. stock, no par value, have been admitted to trading ““when, as, 
and if, issued" in accordance with plan for the reorganization of Havana 
Tobacco Co., dated Jan. 31 1924. (See V. 118, p. 672.) 


Cudahy Company. -Consent Decree Obeyed. 
See Armour & Co., above.—V. 118, p. 89. 


Curtiss Aeroplane & Motor Co., Inc.—Government I nter- 
ference Detrimental to Stockholders.—Balance Sheet.— 
Pres. ©. M. Keys in a letter to stockholders Mar. 8 says in substance: 


Company has been operating since June 39 1923, being the company or- 
to carry on the manufacturing business of Curtiss Aeroplane & 


i aeg 
otor Corp. in accordance with the plan of reorganization dated March 12 | 


1923 (V. 116, p. 1182). - 

The outlook for the entire aeroplane industry is vag uncertain 
The causes for this uncertainty, in which this company shares, are: (1) We 
are meeting with a sharp increase in the direct competition of our own Gov- 
ernment in production carried on in Government operated plants (2) It 
appears to be a setiled policy of the Government whenever possible to buy 
aeroplanes below the cost of production, and in no case to permit a percent- 
age of profit on production orders to be higher than the customary formuja 
in the rnanufacture of articles of standard type for whic is a constant 
demand. (3) Thereisa strong tendency toward a Government monopoly 
of engineering and development work and the consequent climination of 
private incentive. 

In view of these conditions a large proportion of the capital invested in 
the aeroplane engineering industry at the end of the war has been either 
destroyed or driven out of the industry, and so far as we know, pract 
no new capital has embarked in the industry or is now available for it 

In order to meet this situation, the company has greatly curtailed and will 
continue to curtail its engineering force, whose work since 1920 has brought 
back to America all the important speed records of the world and established 
new standards of performance which the nations of Europe are now striy 
to equal. Curtiss ships, ed with Curtiss motors, have 
zer Trophy in 1921, 1922 an 12% and established new 
these years. We do not plan be represented by 
for the Pulitzer Trophy in 1924, nor in subsequent 

he necessity forfhis vital chanze should be understood by the stock- 
holders. The fact is that outstanding accomplishment in the industry for 
the benefit of the Army and Navy does not lead to the placing of sub- 
stantia! contracts with those whose capital has been 
ment of great adventures. On the contrary 
lead to financial losses. 

As soon as new standards are sct, at great expense in effort and in money 
by private companies, their accomplished successes are inimediat 
by others who have no great engineering expense to absorh 
units in the industry organdzed solely for small production work can 


records in 
anew viane in th 
years 


race 


such accomplishments usually 


ind do 


sell products below the cost to the original creator of the type of motor. | 


plane, or accessory involved. 


Any important development, such for example as the new wing on the | 
Curtiss Racer of 1923, developed at the expense of your company, is im- | 


mediately broadcasted to the trade by th: 
the value of the invention ceases to its in 
lowest bidder on construction contracts 

vanced type of plane for the use of the United States 
overcoming new and unexpected problems involved in the experimental 
contract, spent several! hundred thousands of dollars of its own funds and 


Government, s9 that thereafter 
entor and inures if at aj] to the 


ype ever constructed. Nevertheless, the proprietary rights were reserved 
by the Government, and {5 now appears likely t 
ships will be offered to public competition so that the fruit of our expendi- 
ture may be gathered by those who do not ris« 
vances in the art on behalf of your Government. 

Company will of course maintain at i 
advance types may be developed as they are needed, but will find it difficult 
to compete in costs with those who do not maintain such a laboratory and 
only receive contracts free of all encineering rislcs. 


It is obviously necessary under these conditions to cease creative effort 


and abandon definitely the policy which has been the Curtiss policy from the | 
ntal contract as a | 
ronment and to accomplish the result souzht 


beginning of the art, namely, to regard every experirne 
co-operative effort with the Gov« 
after regardless of the cost to your company. 
In view of the adjust 
that an income statement would not accurately reflect operating conditions, 
and such a statement is therefore omitted. 
Consolidated Balance Shecl Dec. 31 1923 
Assets— | TAabilities— 
Property accounts (net)______$1,878,802| Preferred stock 
Patents & good-will (net)... 1,365,885 | Cornmonstock- - 
Investments 53,801 | Mortgages payable 
Inventories - . 1,167,161 | Ace’ts pay. & acer. int., &e_. 
Acc'ts & notes receivable 474,427 | Reserved for Federal taxes_- 
ee 246 ,092 | Surplus 
Investment in loans_- 300 ,000 | 
Deferred charges 78,081: Total (each side) 


x $852,000 U. S. Government.—V. 118, p. 556. 


Cuyamel Fruit Company.—Guaranty.— 
See Jamaica Navigation Co. below.—V. 118, p. 207. 


Davis Sewing Machine Co.— Sale.— 


- -$2,523,150 
938,267 
x1,530,000 
345,479 
1,793 
225,559 


- - $5,564,249 


| 
The plant and equipment of the company has been purchased by W. S. | 


McConnaughey, attorney representing the 2d Mtge. bondholders and 

ority creditors. The sale was conducted in the general offices on 
eb. 23, where but few bidders appeared. The price paid was in excess 
4 £790 000. The appraised value of the factory was $4,000,000.— 


Dayton (O.) Gas Co.—/ndividual Trustee.— 
The company has appointed Charles W. Beall of New York, individua 
trustee, to act in succession to Allen B. Forbes, deceased, under its mortgage 


to the Citizens Savings & Trust Co., and Allen B. Forbes, trustees, ed 
Mar 8 191000 V ton, 5 ase orbes, as trustees, dat 


Dennison Mfg. Co., Framingham, Mass.—Sik.to Empl. 
The company has voted to issue 29,000 additional shares of Idustrial 
Partnership stock, par $10, to employees for services.—V. 116, p. 1417. 


Detroit Motor Bus Co.—20% Stock Dividend—May 
Offer Additional Stock—1% Extra Cash Dividerd.— 
The company has applied to the Michigan P. U. Commission for authority 
Nes to declare a 20% stock dividend payable April 15 to holders of record 
1 1: (2) to increase the authorized capital stock from $1,.500.000 to 
000,000; and (3) to offer each stockholder of record Apri! 16 the right to 
subscribe at par for additional capital stock to an amount equal to 20% of 
a Sena . 
pplication also been made for permission to declare the r lar 
qu”, cash dividend of 2% and an extra dividend of 1%, both em 
pril 15 to holaers of record March 31. Like amounts were paid July 15. 


Oct. 15 and Jan. 15 last. On Oct. 15 last th 
ee. ee a wee 


Distillers Securities Company.—Plan Operative. — 
See U. 8. Food Products Corp. below. 


Doehler Die Casting Co.—Earnings.— 


Earnings for January were $102,000 before deducting Federal taxes and 
es ig This represents an increase over Jan. 1923. See also V. i18, 
Pp. ; 


Dominion Steel Corp., Ltd.—Equipment Issue.— 
The shareholders on Feb. 13 authorized an issue of $150,000 6% 10-vear 
Serial Equipment bonds.—V. 118, p. 437. 
Pouglas-Pectin Corp.—New Director.— 
. 8. Courtney, o & Co., has been elected a director ; 
John F. Trow.—V. 118, D Lidl. a See 
Durant Motor Co. of Ind.—0Off Curb.— 


In accordance with a request made by the directors of the company in 
January the Committee on Listings of the New York Curb Market removed 


| $20,000,000 Com. stock (authorized and outstanding) from $100 to $20 


| Rhoads, 


| outstanding Eastern 


ically } 


won the Pulit- | 
each of | 


spent in the accoplish- 


t:king as a specific case an ad- | 
Navy, the conpany, 


| Sales, less mfg. cost, 


to. | Tote 2t income - - - - - 
een a ship superior in important characteristics to any other of its | Potal net income 


| Dividends -- ae 
at a quantity order for these | 


capital to accomplish ad- | 


all times a laboratory from which 


| ‘Taxes paid previous year 


ents due to the reorganization and the fact that the | 
new company did not begin business until the middle of the year, we feel | 


| point. 


| 31 and not Dec. 31 a 





the stock of the company from trading, effective Feb. 29. The directors 
gave as the reason for their request the negligible amount of the Common 
stock left on the market following the purchase of large blocks of shares 
by the Durant Motors, Inc., of Del. 


Eagle-Picher Lead Co.—To Change Par.— 


The stockholders will vote April 15 on changing the par value of the 


per 


share. Each holder of one share of Com. stock, par $100, wil! receive in 


| exchange, 5 shares of Com. stock par $20. The compary also has an author- 
| ized issue of $1.000,000 6% Pref. stock of which $917,200 is outstanding.— 


V. 117, p. 2438. 


Eastern Petroleum Co.—Reorganization.— 

The bondholders’ protective and reorganization committee (Charles J. 
Chairman) states that the sale of the West Virginia properties 
will be held March 19 1924 and that of the stock of the Louis F. Payn 


Oi! Co. April 2. 

The committee now holds $814,500, over 96%, of the $844,500 out- 
standing Eastern Petroleum Co. Ist Mtge. 10-Year 6% Sinking Fund 
Gold bonds, due March 1 1927, and $984,000, over 93%, of the $1,049,500 

Petroleum Co. (Payn Issue) Collateral Trust 10-Year 
7% Sinking Fund Gold bonds, due Sept. 1 1928. It also holds over 95% 
of the Gasoline Plant Mtge. notes. The time for depositing bonds with 
the committee expired March 10. 

The name of the new corporation to succeed to the properties to be 
possessed under foreclosure will be the Clifton Oil & Gas Co. of West Virginia. 
See plan of reorganization.—V. 117, p. 2775; V. 118, p. 798. 


Eastern Rolling Mill Ca.—J/nitial Dividend.— 

The directors have declared an initial dividend of $1 a share on the 
outstanding 39,900 shares of Common stock, no par value, payable April 1 
to holders of record March 15. 

The regular quarterly dividend of 2% on the Prefcrre1 stock has also 
been declared payable April 1 to holders of record March 26. 

Earnings for Calendar Years. 
1923 1922. 
an $8,171,257 $4,685,062 | Inc. charges, incl 
Cost of goods solid, | cash disct. on 
incl. sales, int., rent 
als, inventory 

adjustments, &c 

Prov. for Fed. taxes 


1923 1922 


Gross sales. . 
° 


' 
depree 6,312,035 4,223,646] 
} 


Prof. from oper. $1,859,222 
Income credits 36,004 


$461,416 
+.348 


178,219 


132,922 
201,347 ‘ 


| WNetine. for yr_.$1,515,660 
| Deduct—Profit & 
| loss adjustments 
Dividends 


—! Sur. for yoar__. 
$465,764 | Profit & loss 


$332,842 


67,519 
600 ,000 





- $1,895,226 
2658. 


$848,142 $332,454 
Groas income sur818,652 def29,490 


—V.117, p. 


Electric Storage Battery Co.—Annual Report.— 
{Including Willard Storage Battery Company.] 
Calendar Years— 1922. 1921. 1920. 
$11,966,681 $10,015,812 $12,134,615 
$7,570,839 $5,602,383 $8,170,642 
3,196,685 2,397 492 2,031,206 
2,913,550 


&c_ gS 


Inventory adjustment-- 





"$3204 ,891 
17 466,192 
$20 671,083 
165.260 


1,464,613 


Balance, surplus---_ 
Previous surplus 


$4 374,154 
19,041,211 
$23 415,365 
101,467 
350,000 

1 ,006 ,132 


$4,125,886 
16,136,548 


$20 262,434 
31329 


2,764,913 


$25,164,142 
96 540 
150,000 
813,941 
6,000 ,000 


Total surplus : 
Sundry adjustments 
Employees’ pension fund 


x Adjust. of patent acc’t 


$21,957,765 $19,041,211 $17,466,192 


x Adjustment of patents account to the approximate valuation allowed 
by the U. 8. Treasury Dept. for the purpose of Federal! taxation. 
Nolte.—Federal income tax for year 1923 is estimated at $850,000.— 


Net profit & loss surp_ $18,103,661] 


Pe | € 
| V.118, p. 1018. 


Elliott-Fisher Co., New York.—Regular Dividend.— 

The directors have declared regular quarterly dividends of $1 per share 
on the Com. and Class *‘B’’ Com. stocks, and 1%% on the Pref. stock, 
all payable April 1 to holders of record March 15. On Jan. 2 last an extra 
dividend of $1 50 per share was paid on both issues of Com. stock.——V. 117. 
p. 2547. 


Emerson Brantingham Co.—Sale of Plant, &c.— 

Negotiations have been completed for the sale of the Minneapolis Tractor 
Works real estate and buildings to the International Harvester Co. to be 
used by that company as a motor truck service station and distributing 
Possession of the plant will be taken by the International Harvester 
Co. about April 1. 

The balance sheet published in last week’s ‘‘Chronicle’ is as of Oct 
shown.—-V. 118, p. 1142. 


Federal Telegraph Co. (of Calif.).—New Director, &c.— 

Robert Hays Smith has been elected a director succeeding B. E. Alanson. 
Hiram Johnson Jr., who recently resigned from the board, has been suc- 
gone as eaneral counsel by the law firm of Pillsbury, Madison & Sutro.— 
V. 118, p. 913. 


Ford Motors Co., Detroit.—Production.— 

Domestic consumption of the company in February was 167,141 cars and 
trucks, compared with 161,933 in January. Tractor output was 7,100, 
against 4,837.—V. 118, p. 1018, 670. 


Foundation Co.— Listing.— 

The New York Stock Exchange has authorized the listing of 6,250 addi- 
tional shares of Common stock without par value, upon official notice of 
issunace in exchange for Cumulative Convertible $7 Preferred stock, mak- 
ing the total amount applied for 58,750 shares of Common stock.——V. 118, 
p. 1018. 


Fulton County Gas & Electric Co.— Tenders .— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
March 19 receive bids for the sale to it of Ist & Ref. Mtge. Gold bonds, 
Series ‘‘A,"’ dated March 1 1921, toan amount sufficient to exhaust $28,954, 
at a price not exceeding 10714 and interest.—V. 116, p. 1184. 


Garrett Building, Chicago.—Bonds Offered.—Union 
Trust Co. and Harris Trust & Savings Bank, Chicago, are 
offering at 100 and int., $1,100,000 Ist Mtge. 6% Serial 
Gold bonds. A circular shows: 


Dated Feb. 1 1924, due serially 1924 to 1939. Red. all er part on any 
int. date on 60 days’ notice at par and int., plus a premium of }4 of 1% 
for each year or part of year of unexpired term, such premium, however, 
not to exceed 3%. Int. payable F. & A. at Union Trust Co., Chicago, 
trustee, without deduction for any normal Federal Income tax not exc ng 
2%. Denom. $1,000, $500 and $100 c*. 

Security.—These bonds will be a direct obligation of the Garrett Biblical 
Institute, an Illinois corporation. Subject only to an unimportant lien 
on one property, securities for the satisfaction of which will be deposited 
with the Chicago Title & Trust Co. They will be secured by a first mort- 
gage on the following real estate and buildings: (1) A 9-story, reinforced, 
concrete building and land and leased to Franklin MacVeagh & Co., whole- 
sale grocers; (2) a group of 3 connected, mill-constructed buildings and 
land, having a total ground space of approximately 45,300 sq. ft. This 
property is leased to the Manufacturers Exhibition Co. and to the Franco- 
American Hygienic Co.; (3) a 5-story office building and land; (4) 309-319 
West South Water St. and 310-316 West Lake St.—this property is leased 
to Swift and Co. and the Peerless Packing Co. ; 

Earnings.—For the calendar year 1923 the net income from the mortgaged 
properties, available for bond interest, was $138,115, or more than twice 
the interest on these bonds 
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Gearless Motor Corp., Pittsburgh.— Sale.— 
The sale of the property of this defunct corporation was scheduled to 


wy nee ee in an order signed by Federal Judge F. P. Schoonmaker. 


General Motors Corp.— Sales of General Motors Cars.— 


Sales __ 


Hayes Wheel Co.——Annual Report.— 
Calendar Years— 1923. 1922. 

cuted eae tal hae dnie nddeiee wa auetnee $19,737,725 $13,483,915 

234,201 2 


ewe ee eee wee eres eees ’ . , , 











T , ‘ EE Foe eae We ee ee ee ee $1,503.524 $1,103,473 
he corporation in February sold more than 80,000 cars and trucks, | Other income______--______- BRR GOS 110,297 82,051 
cuppares with 60,959 sold in Jan. last and with 55,427 in Feb. 1923. 
Month of— 1924. 923. 1922. ae ccbéceecoscene Bh 62a 
Sst abcicliplr bi deskc ths, isis casera a binds andi 60,959 49,162 BR a ee Naa Ie 121,755 72,281 
RRS Saeed Rep petateseageettercitt-seape *80,000 55,427 Se | i NS i os an oh dab eels madness 190,000 140, 
March ---__- ninteiees che deme... Sbciiiiale 71,669 DEE | SNE cactoddtnutcscoccsstnndesa -éiewe 591,132 393,819 
s This preliminary figure includes Buick, Cadillac, Chevrolet, Oakland, 
Oldsmobile passenger and commerc! irs and GMC truck sules by the Ee ee eee aie eee ee ee eT bee 710,934 $579,424 
merican and Canadian divisions of Geaeral Motors, and exports overseas. | —V. 118, p. 1142. 


—V.118, p. 1142, 193. 
(W. T.) Grant Co. (Mass.).—Sales.— 


Sales in February were to $1,473,690, an increase of 28% over February 
1923. Total sales, from Jan. 1 to Feb. 29 1924, aggregated $2,815,406, an 
increase of 27.88% over 1923.—V. 118, p. 799, 437. 


Grapico Co., Inc., New Orleans, La.—Pref. Stk. Offered. 

An issue of 15,000 snares 8% Cumul. Profit-Sharinge Pref. (a. & 4d.) 
stock is being offered at par ($20) by Irving Gumbel Co., Inc., New 
Orleans. Divs. payable semi-annually, J. & J. After $4 has been paid 
on the Common stock the Pref. will receive half of al! further distribution 
of profits. Non-callable. Transfer agent, Whitney-Central Trust & 
Savings Bank, New Orleans. Registrar, Hibernia Bank & Trust Co., 
New Orleans. 

The firm was established in 1882 and, until July 1918 was engaged in 
the wholesale grocery and liquor business. Since that date it has been 
manufacturing and distributing Sparkling ‘‘Grapico’’ and other soft 
drinks. Company owns an up-tg-date manufacturing and bottling plant 
located in New Orleans, with a capacity of 1,500 cases per day for the 
retail plant and 5,000 gallons per day for the wholesale department. 
Company sells at present to 157 bottlers throughout the country and to 
over 2,000 dealers in New Orleans. There are 51 plants operating as 
“Grapico Bottling Works.” 

Capitalization consists of $390,000 8% Cumul. Profit-Sharing Pref. 
stock and 3,000 shares of Common stock of no par value. No bonds. 

For the seven years ending Dec. 31 1923 sales have averaged $278.867 
and earnings have averaged $31,483, showing that the dividends on this 


cron. been fully earned, while in 1921 operating profit amounted to 


Great Lakes Steamship Co.—Re-incorporated.— 


The company was re-incorporated in Delaware Feb. 26 last. 
V. 118, p. 913, 316. 


(S. H.) Greene & Sons Corp., Clyde, R. I.—Receivers.— 
Francis W. Greene and Lester B. Murdock were recently appointed 
temporary receivers for this corporation, one of the oldest textile plants 
in Rhode Island. Total assets were set at between $700,000 and $800,009. 
There is about $233 ,000 in outstanding bonds, secured by a trust mortgage. 


Greenfield (Mass.), Tap & Dye Corp.—Annual Report. 

Net profits for the year ended Dec. 31 1923 were $613,690, as against 
$159,184 for 1922. After allowances for depreciation and deduction of 
Preferred dividends paid, the remaining earnings retained in the business 
were equivalent to 6.37% on the outstanding Common stock. 


See also 





Balance Sheet Dec. 31 1923. 

Assets— Liabilities— 
property. plant & equip. _$4,273,453 Common stock _- ..-- $3.243,825 
OO” a a 500,651/8% Preferred stock _---- 3,329,009 
Notes & accts. receivable 470,577/15% Preferred stock- 35,0 
Inventories _ ae 3,419.49 | Notes payable_--_- - 2°190,900 
Prepaid expenses _ 14,982 Reserve for depreciation~ 934,007 
eS 314,852 ' Other reserves---.- - 7 207 .953 


Deferred assets 
Good-will _....-..-. amt 


Patents & trade-marks 
—V. 118, p. 671. 


Groton (Conn.) Iron Works.— 
The plant, property and equipment of Groton Iron Works will be sold 
at public auction March 18 by Gerth’s Realty Experts, 505 5th Ave., 
New York, auctioneers.—V. 115, p. 79 


(W. F.) Hall Printing Co.—Bonds Offered.—Lee, Hig- 
ginson & Co. are offering, at 9914 and interest, to yield about 
6.55%, $2,250,000 First Mtge. 64% Sinking Fund Gold 
Bonds. 

Dated March 1 1924. Due March 1 1939. Interest payable M. & S. 
at the offices of Lee, Higginson & Co. in Boston, New York or Chicago, 
without deduction for Federal] income taxes not in excess of 2%; and Penn. 
and Conn. 4-mill tax refunded. Denom. $1,000 and $500 c*. Callable 
as a whole or in amounts of not less than $500,000 at any time on 60 days’ 
notice, or for sinking fund on any interest date on 30 days’ notice, at 105 
and interest on or before March | 1929; thereafter at 103 and interest on or 
before March 1 1934: and thereafter at 101 and interest until maturity. 
Illinois Merchants Trust Co., Chicago, trustee. 

Capitalization— Authorized. Outstand’aq 
lst Mtge. 6% % Sink. Fund Gold Bonds (this issue) -. $3,000,000 $2,250.000 
Preferred Stock. 7% cumulative (par $100) 500,000 500 000 
Common stock (par $10) 1,500,000 1,500,000 

Data from Letter of President R. M. Eastman, Chicago, March 12. 

Business.—Company is the largest printing establishment in the world 
in its field, viz.: the volume production of mail-order catalogs and of maga- 
zines. Customers include Montgomery Ward & Co., Sears, Roebuck & 
Co., National Cloak & Suit Co., Albert Pick & Co., Charles William 
Stores, Chicago Mail Order Co., Ameriacn Wholesale Corp., Spiegel, May, 
Stern Co., and other representative mail order houses. Magazines printed 
include practically all those with large circulations published in Chicago, 
among them ‘Red Book,” “System,” “‘Photoplay,’’ ‘“‘Blue Book’’ and 
“Outers’ Recreation.’’ Total daily average production is about 300.000 
catalogs and magazines. From small beginning at incorporation in 1893, 
with original —— of only $20,000, company has grown to present size 
chiefly from profits through 31 years of successful operation. Present plant 

been outgrown, company will erect model plant with about 450,000 
sq. ft. of floor space and ample provision for future growth, on 15 acres of 

d now owr in fee at Diversey and Kilpatrick avenues, Chicago. 

Security.—First mortgage on all land, buildings, machinery and equip- 
ment now owned or hereafter acquired, with value as carried on company’s 
books (including $1 ,.750.000 estimated cost of new plant, and after deducting 
reserves for depreciation) of $4.760,172. These properties have a net 
sound value of $5,427,586, or $667,414 in excess of book value. 

Earnings.—Throughout 31 years of existence company has shown a profit 
in every year. Net earnings after depreciation but before Federal taxes, 
yest to Jan. 31 1924, were $720,454, or nearly five times $146,250 annual 

terest requirements on bonds to be outstanding. Such average net 
earnings for the past three years have equaled 4.3 times and for past five 
years 3.5 times this requirement. 

Purpose.—Proceeds of these bonds, together with approximately $600,000 


94,85°% : 


Surplus _- 
1,°68,813 | 
150,5)0;| Total (each side) 


452,416 


£10 328,101 


Hercules Steel Casting Co., Milwaukee.—(Sale.— 
The Pawling & Harnischferer Co., Milwaukee, Wis., has purchased from 


the receiver, the entire property of the Hercules Steel Casting Co., Mil- 

waukee, and will operate the plant about May 1.—V. 116, p. 3002. 
Holland-America Line.—Definitive Bonds Ready.— 
Definitive 25-Year 6°% Sinking Fund bonds are now ready for delivery in 


exchange for White, Weld & Co. interim receipts at the National Bank of 
Commerce, 31 Nassau 8St., N. Y. City. Inasmuch as Interest due and 
payable on and after May 1 1924 will be paid only upon presentation of 
coupons attaching to the definitive bonds, the above exchange must be 
effected before further interest can be collected. (For offaring of bonds 
sec V. 114, p. 1771.)—V. 117, p. 2777. 


Household Products (Inc.).—Bal. Sheet, Dec. 31 ’23.— 


Assets— Liabilities — 
(500 ,000 


Mach. & equip.,lessdepr $%122,942/Capital stock 





Accounts receivable - __ 594,826} shares, no par)__----- $15,000, 
TE No badnt cams aes een 1,249,926| Accounts payable... -- 16,986 
Material & supplies_- - - - 330,283 | Reserves for taxes, &c_-. 388,160 
Prepaid expense. -_-_-__-_-- 66,196 | Surplus _........-..--- 959 ,027 
os See -. 14,000,000 

Oe Se nee $16,364,173] Total_..............§16,364,178 


. 118, p. 913. 


Hudson Motor Car .Co.—To Increase Capital—10% 
Stock Dividend Proposed.— 

The stockholders will vote March 31 (a) on increasing the authorized 
capital scock, no par value, from 1,200,000 to 2.000.000 shares, and (b) on 
authorizing the directors to distribute 120,050 shares of the increased stock 
as a 19% stock dividend, as follows: 120,000 shares pro rata among the 
no par stockholders and 50 shares pro rata among the par value stockholders. 
The stockholders will also vote on authorizing the directors from time 
to time in their discretion to declare such other stock dividends out of the 
additional no par value stock until the same is exhausted, and on author- 
izing the payment therefor by trausferring sufficient of the surplus to 
capital account or to issue the shares from time to time in such other 
manner and for such other lawful purposes as the directors shall from time 
to time determine. 

President R. B. Jackson, March 10, says: ‘for some time we have 
been considering methods of affording the stockholders, many of whom 
are ‘Hudson employees, further tani! le means of sharing in our growth. 
Our large and increasing resources permit the issuing of this additional 
stock as a sound financial measur’, and also pronises the continuation 
of the present cash dividend rate of $% a share per annun. 

“We are further encouraged to offer this opportunity to our shareholders 
hecruse of the activity of our curre’ t business, and the favorable outlook 
for the future. Although we aro shipping daily an average of 200 Hudson 
and 450 Essex cars, both the domestic and export sales demand is the 
largest in the history of the comp:ny. This extraordinary sales activity 
mainly results from our having specialized in closed car production, enabling 
us to a public outstanding values on these products.’”-—V. 118, 
p. 1143, 914. 


Humphreys Pure Oil Co.—Name Changed.— 

The name of the company has been changed to Pure Oil Pipe Line Co. of 
Texas. ‘The Pure, Oil Co. recently purchased the entire properties of the 
Humphreys Oil Co. and the Humphreys Pure Oil Co. (see Pure Oil Co. in 
V. 118, p. 676).—V. 118, p. 800. ’ 


Illinois Pipe Line Co.— Annual Report.— 
Caiendar Years— 923. 2. 1921. 

Net profits $2,233,199 $2.808,255 $4,299,863 
ut weudustdedeceteus (11 %)2.200.000 (14) 2800 000 (16)3200,000 


The income account was given in 





BGR: «cs code ddmaiaiiiieelwiam $33,199 $8,255 $1,199,863 
Balance Sheet December 31. 
1923. 1922. 1923. 1922. 
Assets— $ Labtlities— $ 


* $ 
Pipe line property . 22,152,239 21,049,256 | Capital stock. _...20,000,000 20,000,000 


Other investments 442,000 442,000 | Fed. tax liability... 1,678,772 983,715 
Cash & accts. rec. 2,714,358 3,399,293] Accts. payable_.. 138,274 294,386 
Mat'ls & supplies. 867,914 713,817 | Profit & lose . 4,359,465 4,326,265 


Total 26,176,511 25,604,366 | .-26,176,511 25,604,366 


—V. 117, p. 2219. 
Indiana Coke & Gas Co. (Incl. Vigo Mng. Co.).— 
Earns Calendar Year 1923.— 


Total... 


tt Sn. . chen cheba keane Kiet de, ee eee es ,040,130 
Other inc. (incl. profits from sale of By-Products Pocahontas Co) 275,973 
Increase in inventory of manufactured products- -...-...-.---- 190,316 

ees SON 5 saw ae cannes = eee ee eek 3,506,419 
Coal used in coke ovens - - - - - - - . Re PS ee Ee ah, ke 1,475,221 
Mfg. & mining exp., incl. res. for maint. & contingencies__.... 1,069,693 
General expense, including selling commissions_-----...----- 77 046 
Royalties, taxes & insurance, exclusive of income tax-_-_--._---- 62 ,633 
Depreciation, depletion, amortization & res. for conting. losses _ 266,712 
Adjustment of value of coal in stock ........--..------------ 19,201 
Interest on bonds and notes - - - - - - ‘ oy aia re hee Ce 84,502 
eee GI, nc cetancns ee NES Ce 28.403 
Appropriated for Preferred dividend payable Jan. 1 1924----- 16,691 

Cet Caen ee ats beg nk «es al as ae ee aera ene $306,316 


—V. 117, p. 446. 


Independent Pneumatic.Tool Co.—Earnings, &c.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Net profits $1,467,119 $644,419 $299,675 $1,308,457 

The net earnings for 1923 were $8 15 per share on the company’s 180,000 
shares of no par value stock. After pa ent of dividends, reserve for 
taxes and liberal depreciation of buildings, machinery, patents, &c., 
$253,786, was added to surplus.—V. 117, p. 2658. 


Independent Warehouses, Inc., N. Y.—New Control.— 
See United States Distributing Corp. below.—V. 115, p. 1539. 





from sale of additional Common stock to employees, will be used to retire 
present outstanding funded debt, and for construction of new plant at esti- 
mated cost of $1,750,000.—V. 106, p. 1234. 


Harroun Motors Corp.—Sale of Plant.— 
The Gotfredson Truck Corp., Detroit, Mich., is reported to have acquired 
the plant of the corporation at Wayne, Mich., consisting of two main units 
totaling 225,000 sq. ft.—V. 116, p. 183. 


Havana Tobacco Co.—Plan Operative.— 
The reorganization committee (James H. Perkins, Chairman) under the 
plan of reorganization dated Jan. 31 1924, has declared the plan operative. 
The committee has extended the time for the deposit of bonds and stock 
to April 10 1924. Holders of undeposited bonds and Preferred and Common 
stock may become parties to the plan by depositing their bonds and stock 
with Guaranty Trust Co., 140 Broadway, New York. 


Over 99% of the bonds and a large majority of each class of stock having 
already deposited, the committee urges upon the remaining holders 


Ingersoll-Rand Co.—Listing.— 

The London Stock Exchange has granted an official quotation to $2,256,- 
300 additional Common stock, par $100, making the total amount applied 
for $24,137,300 (compare V. 117, p. 2440).—V. 118, p. 438. 


International Harvester Co.—Acquires Plant.— 
See Emerson-Brantingham Co., above.—V. 118, p. 800. 


International High-Speed Tool Co.——Receiver.— 

Judge Charles F. Lynch of the U. 8. Court of New Jersey has appointed 
Edward Maxson, New Jersey State Cornmissioner of Banking and Insurance 
operating receiver on the petition of Pres. William G. Fisher, principal 
stockholder and largest individual creditor, who alleged that dissension in 
the company promoted by the minority stockholders and a majority of the 
directors had made the action necessary to conserve the rights of creditors. 


International Light & Power Co., Ltd.—Back Divs.— 





been 
the advisabilit 
See Cuban 


of depositing without delay._ 
‘obacco Co., Inc., above, and V. 118, p. 672. 





A dividend of 4% % (less income tax) on Preference shares on account of 


r ears of ne hed for the nine months to Mar. 31 1922, was payable 
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Mar. 1 to shareholders of record Feb. 20 1924. (London “Stock Exchange 
Weekly Official Intelligence.”’)—V. 112. p. 1622. 


International Products Co. (of Md.).—Suit.— 

The suit of Richardson, Hill & Co., Boston, investment bankers, against 
officers and directors of the company for $1,440,000 damages on the ground 
of misrepresentation which induced the plaintiff to invest heavily in the 
company, went to trial March 13 before New York Supreme Court Justice 
Mahoney. The complaint alleges that among the misepresentassone was 
one that the American International Corp. had bought $1,300,000 of the 
defendant corporation's bonds and had paid cash, and that the International 
had bought control of the Central Products Co. by taking about $1,500,000 
of stock. The International and its directors are also alleged to have 
represented that the corporation had acquired 1,000,000 acres of land in 
Paraguay, a large part of it covered with querebracho forests, with about 
2.000 000 tons of standing timber, and the rest of land consisting of pas- 

urage. 

The International aimed to export timber, cattle and frozen meat from 
South America on a large scale and represented, in seeking the investment 
from Richardson, Hil) & Co., that the money was needed for the purchase 
of 2 refrigerator boats for the frozen meat business, it is alleged, but instead 
of paying cash for the vessels the corporation got them with $626,000 in 
bonds. It is also alleged that dividends were paid out of the capital. 
—V. 113, p. 966. 


Interstate Foundry Co., Cleveland.—Receivership.— 

The company was placed in the hands of a receiver in the Federal Court 
at Cleveland *b. 21 on the application of three creditors, the Stewart 
Furnace Co., the Cleveland-Ciiffs Lron Co. and the Fisher & Wilson Co., 
with claims aggregating over $20,000. Joseph Fogg was named receiver. 

The company has a capital stock of $200,000, of which $180,620 is Pre- 
ferred and the remainder no par Common. 


Jamaica Navigation Company.—Notes Offered.— 

Whitney-Centra) Trust & Savings Bank, New Orleans, are offering at par 
and int., $52,000 Ist Mtge. Guaranteed 6% Serial gold notes. Guaranteed 
unconditionally by Cuyamel Fruit Co. The notes are dated Feb. 2 1920 
and are due semi-annually, Feb. 1 1925 to Aug. 1 1929, both incl. 

These notes are a pare of an issue of $300,000 of which $96,000 have 
matured and been oe and cancelled, leaving $204,000 outstanding and are 
secured by a Ist Mtze. on the Steamship Jamaica. 


Jersey Central Power & Light Corp.—Notes Offered.— 
E. H. Rollins & Sons, Blyth, Witter & Co., Eastman, Dil- 
lon & Co., Federal Securities Corp. and H. M. Byllesby & 
Co., Inc., are offering at 98% and int., to yield about 7.10%, 
$4,250,000 64% Gold notes. 

Dated Mar. 1 1924. Due Dec. 1 1926. Int. payable M. & S. in New 
York without deduction for normal Federal income tax not exceeding 2%. 
Denom. $500 and $1,000 c*. Red. allor part on 30 days’ notice at 102 and 
int. up to Mar. 1 1925, and thereafter at 101 and int. New York Trust 
Co., New York, trustee. Penna. 4-mill tax, Conn. 4-mill tax, Dist. of Col. 
and Maryland 4'4-mill tax and Mass. 6% income tax refunded. 

Data from Letter of T. R. Crumley, Vice-President, March 12. 

Company.—Incorp. in 1923 in Virginia. Furnishes, through local oper- 
ating companies, including companies to be acquired by present financing, 
electric light and power service to 64 communities and gas service to 17 
communities in central New Jersey. Corporation also owns Lakewood 
Water Co., serving Lakewood and vicinity. Entire outstanding stocks and 
bonds of the local operating companies are owned or are to be acquired by 
the Jersey Central Power & Light Corp., with the exception of $2,000,000 
divisional 5% bonds and 25 shares of stock of the Consolidated Gas Co. of 
New Jersey. 

In addition to its operations in New Jersey, which contribute about 80% 
of the net earnings, the corporation controls (through ownership of 78% % 
of the Common stock) Tide Water Power Co., which owns and operates the 
entire electric light and power, gas and electric railway business in Wil- 
mington, N. C©., and suburbs, and the electric light and power properties in 
St. Petersburg and Clearwater, Florida. 

The electric system includes modern steam electric generating stations 
with a total installed capacity of 59,748 h. p., including 16,000 h. p. now 
under construction, and 176 miles of high-tension tragsmission lines with 
a_ distributing system aggregating over 1,029 miles of line, serving over 
37,905 consumers of electricity. The gas properties include generating 
stations with a daily capacity of 11,000,000 cu. ft. and 209 miles of gas 
main, serving 13.594 customers. During the year 1923 57,893,765 k. w. 
hours of electrical energy and 594,160,400 cu. ft. of gas were generated. 

Purpose.—Proceeds from the present financing will be used to acquire the 
stock of Consolidated Gas Co. of New Jersey and Tri-County Electric Co., 
and the balance for other corporate purposes, including additions. 

Capitalization Outstanding After Present Financing. 

Ist Lien 6 4%s_- ._.....$4,000,000 | 644 % Gold notes (this iss.) $4,250,000 
Cons. Gas Co. div'l bds__ 2,000,000! Pref. stock 7% cumul____ 2,610,400 
10-yr. 7% Cony. debs___ 1,310,000'|\ Common stock, no par__125,140 shs. 

he above capitalization does not include Tide Water Power Co. 78% % 
of the Common stock of which is now owned. 
Conaolidated Earnings 12 Months ended Jan. 31 1924 (as Officially Reported). 
Gross carnings.............. PS ee 
Operating expenses and prior charges of subsidiary cds ~o-= 2,002,008 
..-$1,264,823 
ad 627 ,950 
Balance for depreciation, amortization. dividends, &c______ $636,873 
Management.—General Engineering & Management Corp.—V. 118, p.673 


Jewel Tea Co., Inc.—Annual Report.— 
Calendar Years— 1923. 1925, 
Total income $713,906 
Bad debts res. not requir. 208,959 
Loss on liquid’n of plants 
Special advertising exp___ 
Reduction of inventories _ 
Int. & amort. of gold notes 
Bal. of def’d devel. exp___ 
Bal. ofres. for redemp'n of 
profit sharing coupons 
written off_- 
Federal taxes 


Net earnings oer ae ee 
Annual! interest on total funded debt, incl. this issue__ 


1921. 1920. 
$551 ,093loss$1166 436 


$223,075 


31,657 
10,545 
56,008 
159,670 


$326,971 


= eae — = 28 ,264 
89,706 21,736 Ft 
Balance, surplus $833,160 $152,150 _ $321.458df$2,296.093 
Note.—Preferred stock dividends in arrears since Oct. 1 1919; cumulative 
amount at Dec. 31 1922, $1,082,900.—V. 118, p. 1143. 


Johns-Manville, Inc.—New Officers, &c.— 

T. F. Manville, formerly Pres. & Treas., has been elected Chairman of 
the Board of the Executive Committee. H. E. Manville, former V .-Pres. 
& Sec., succeeds T. F. Manville as President. Other officers elected are: 
L. R. Hoff (formerly Sales Mer. at New York), V.-Pres. & Gen. Mer. 
W.R. e, J. E. Meek, J. W. Perry and J. 8. Carroll, Vice-Presidents; 
4.0. more, See. & ee. : ‘ 

6 members of the newly elected executive committee are T. F. Manville; 
H. E. Manville, L. R. H9ff and W. R. Seigle—V. 117. p.559.. 


Jones Bros. Tea Co.—February Sales.— 
Feb. 1923 Increase.| 1924 ¢ Mos.—1923. Increase. 


$2021 957 $1,367,211 $6. 
021, 367,211 54.746| $3.836.76 720 40% 
—V. 118, p. 801, 209. 746| $ 762 $2,750,692 $1,086,070 


Jordan Motor Car Co.—Earnings for 1923 (Estimated) .— 
Earnings for the first 11 months of 1923 approximate $800,000, after 
Preferred dividends and other charges. This is equal to $9 50 a share on the 
84,000 shares of no par value stock outstanding at the end of last year. 
The full 1923 year, with December estimated, it is stated, showed better 
than $6 a share on the entire 126,000 shares now issued. In 1922 net 


earn were $502,640, while in 1920 th t 517.—V. : 
earning ol e in 1920 the net totaled $156,517.—V. 118, p 


Kalman Steel Co., Chicago.—Bonds Offered.— 

Kalman, Gates, White & Co. and Merchants Trust & Savings Bank, 
St. Paul, Minn., are offering at 100 and int. $550.00 lst (Closed) Mtge. 
6%*Serial Gold bonds. Dated Feb. 1 1924. Due serially Feb. 1 1925 to 
1939 Int. payable F. & A.at the Merchants Trust & Savings Bank, St. 








Paul, Minn., trustee. Denom. $1,000, $500 and $100. Red., all or part, on 
any int. date on 30 days’ notice at par and int. plus a premium of \% of 
1% for each year or part of year of unexpired term. Company agrees 
to pay int. without deduction for any normal Federal income tax not 


exceeding 2%. 
Capitalization.—\st Mtge. 6s (this issue), $350,000: 
1911 has successfully 


cumulative, $261,500: Common stock, $1,391,500. 

Company.—Began business in 1901 and since 
specialized in the fabrication and distribution of reinforcing steel and 
building materials. Recently acquired the Corrugated Bar Co. of New 
York, which has been profitably engaged in a similar line of business 
since 1892. The two companies have been consolidated under the name 
of the Kalman Steel Co. " 

Purpose.—Proceeds will be employed in the retirement of $250,000 6% 
Debenture bonds of the Corrugated Bar Co. and the balance of an out- 
standing mortgage on the Youngstown plant of the Kalman Steel Co. 

Earnings.—Consolidated net earnings, after liberal depreciation and 
after Federal and al! other taxes for the past ten years, have been at the 
average rate of $260,005 per annum, or over 12% times the maximum 
interest requirements of this bond issue. Net earnings in 1923 were 


$266,410. 
yf Routh Jr., V.-Pres.; A. E. 


Pref. stock, 7% 


_Officers. —Paul J. Kalman, Pres.; George E. 
Pinard, Treas., and A. P. Clark, Gen. Mer. 


Kelly-Springfield Tire Co.—New Director.— 


C. P. Stewart-Sutherland, Secretary, has been elected a director.— 


V. 118, p. 1010. 
Kerr Lake Mines, Ltd.—Semi-Ann. Div. of 12%c.— 


The directors have declared a semi-annual dividend of 12'%c. a share on 
the outstanding 2,400,000 capital stock, par $4, payable April 15 to holders 
of record April 1. In December the company suspended quarterly pay- 
ments announcing it would go on a semi-annual basis, the rate to be a 
matter of future determination. Prior to December 1923 the rate had been 
12%c. quarterly. : : 

The following statement was issued in connection with the dividend: 
“This is in pursuance of the policy adopted Dec. 5 1923, when a statement 
was issued that in view of the developments which the company had in 
hand, or under consideration, it was deemed advisable to conserve the cash 
resources of the company by the payment of semi-annual, instead of quar 
terly dividends for the time being.’’ Compare V. 117, p. 2548. 


Kentucky Hotel, Louisville, Ky.—Bonds Offered.— 
Caldwell & Co., Nashville, are offering at 100 and int., 
$1,750,000 (Closed) Ist Mtge. 7% Serial Coupon Gold bonds. 
A circular shows: 

Dated Feb. 1 1924. Due serially Feb. 1 1926-1939. Int. payable F. & 
A. at Chemical National Bank, New York, or at Liberty Central Trust Co.. 
St. Louis, Mo., without deduction for Federal normal income tax up to 2% 
perannum. Denom., $1,000, $500 and$100. c*Callable on 90 days notice, 
on any int. date, at 105 and int. : ’ 

Building.—The 18-story Kentucky Hotel, (which will be owned and 
operated by Citizens Hotel Co.), now under construction, will have 425 
rooms in addition to the lobby, ballroom, dining rooms, and accessory 
rooms. The building will be strictly fire-proof. 

Security.—Direct obligation of the Citizens Hotel Co., and secured by a 
direct closed first mortgage on the property of the Citizens Hotel Co. as 
follows: (1) the land now owned in fee by the Citizens Hotel Co., conserv- 
atively valued at $399,500; (2) the 18-story hotel building being constructed 
thereon at a cost of $2,137,799; (3) the furnishings and equipment costing 
$324,000; making the total value of the property $2,861,299. : 

Earnings.—Net earnings of the Kentucky Hotel are over 34 times the 
highest annual bond interest requirement. 


(G. R.) Kinney Co., Inc.—February Sales.— 


1924—Feb.—1923. Increase.| 1924—2 Mos.—1923. 
$854 265 $626 685 $227 ,580/$1,744,324 $1,352,811 
—V. 118, p. 673, 317. 


Kresge Department Stores, Inc.—Acquisition.— 

The company has acquired by purchase the Palais Royal, one of the 
largest department stores in Washington, D. C. The formal delivery of 
the control of the Palais Royal was effected March 12. In addition to 
acquiring the business, the company also acquires in fee the land and 
buildings occupied by this store. It is understood that in excess of $4,000,- 

is involved in this transaction. 7 

President 8S. 8. Kresge, in connection with the acquisition of the Palais 
Royal department store, stated as follosw: ‘‘We have just added another 
link to our chain of department stores and I expect from time to time to 
acquire other stores until we have built up one of the biggest merchandising 
businesses in this country. Our two stores do a volume in excess of $10,- 
000 ,000 per annum, and this is almost exactly the same volume my 5-and-10- 
cent store business did in 1912, when I had 85 stores. 

“TI not only have confidence in the future of this country, but I have 
confidence in the present. The best evidence of this confidence is in our 
purchase of the Palais Royal store and in the erection within the next 12 
months of a 7-story addition to our Newark (N. J.) store involving a further 
investment there of approximately $3,000,000. This new addition will 
provide facilities for a great increase in business in Newark.’’—V.117,p.2896. 


Lago Petroleum Co.—Acquires British Equatorial.— 

The company, recently organized to Govelep oil properties in Venezuela, 
has acquired the British Equatorial Oil Co., which operates in Venezuela. 

The stockholders of the Lago Co. will vote March 17 on ratifying the pur- 
chase. Lago stock will be increased from an authorized issue of 2,500,000 
shares to 4,000,000. 

The Lago Company before the British Equatorial purchases controlled 
2,300,000 acres in Venezuela, one of its concessions covering the entire bed 
of Lake Maracaibo. The acquisition of the British company brings to it 
an additional 250,000 acres, 25,000 acres of which are known as the maritime 
government reserve zones on both sides of Lake Maracaibo. ’ 

Frederick W. Baker, Chairman of the British Equatorial Oil Co., has 
been elected Chairman of the Lago Company. Thomas Ford. Managing 
Director of Tankers, Ltd., and John Hatfield, also director of Tankers. 
Ltd., have been elected directors of the Lago Company, representing the 
new British interests. H.N. Greis has been elected President and Fred- 
erick W. Baker Chairman.—V. 118, p. 91. 


Lake Torpedo Boat Co.—To Pay 21% Back Dividends.— 

The directors have declared a dividend of 21% on the Ist Pref. stock 
(on account of deferred payments for the 3 years ended June 30 1923), 
payable March 25 to holders of record March 15.—V. 118, p. 914. 438. 


Lee Rubber & Tire Corporation.— Annual Report 
Calendar Years— 1923. 1922. 921. ; 
— $9,.390.397 $6.468,.208 $7,358,436 $6,705,929 
9'309:819 6.095.528 5 


7,143,638 6,404,896 
$8057 $372,680 $214,798 $301 ,033 
102,008 70,054 6 


76,407 Cr.116,053 
$182,586 


$442,734 $291,205 $417 ,086 
$254,399 $72,241 $41,699 $90,453 
Dividends 256,904 300,000 300,000 225,000 


Net profit loss$328 ,717 $70,493 def$50,494 $101,633 
Peovings surplus 431,089 361,573 652 ,334 531,179 


tments Deb.50,490 Cr.19,517 
$2,256,445 $431,089 $361,573 $652,329 


x Excess of book value of Republic Rubber Co. assets over market 
value of capital stock issued in payment therefor.—V. 117, p. 1784. 


Liberty Motor Car Co.—Payment to Creditors.— 

A recent Detroit dispatch stated that dividend checks in final settlement 
of claims of creditors of the company have been sent out by the Security 
Trust Co., receiver. Taxes and claims secured by mortgage on property 
in the amount of $400,000 were paid in full. Creditors whose claims 
originated su uent to Jan. 1922, and who were preferred by certain large 
credits prior to that date, received $199,000. or 98.20%, on claims. Gen- 
eral creditors’ claims amounting to $258,000 received 17.3%. Signatory 
creditors, with claims amounting to $925,000. received nothing. Unse- 


Increase. 
$391,513 


Cost of goods & gen. exp. 





Net income 
Other income 





Total income 
Deduct—Interest, &c___ 





Rep. Rub. Co. assets__xCr2 204,563 
Adjus — ae Deb.976’' Deb.240,268 
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ose ae filed in the receivership proceeding totaled approximately 

A portion of the receivership estate was retained under Court order, to 
cover claim of the U. 8S. Government, which, it is expected , will be canceled, 
thereby releasing approximately $26,000 for further distribution to pre- 
ferred creditors.—V. 118, p. 91. 


(Louis K.) Liggett Co.—Buys I nterests.— 
The company, it is stated, now controls the Liggett Building, northeast 
corner 42d St. and Madison Ave., having purchased the interest of Fred 


T. Ley and the Winchester Company.—V. 117, p. 2329. 

Loft, Incorporated.—February Sales.— 

Month of February— 1924. 1923. Increase. 
RR 2 ey $601,670 $525,148 $76,522 


—V. 118, p. 1144. 
Loose-Wiles Biscuit Co.—To Pay Off All Accum. Divs.— 


A dividend of 7% on account of back dividends, covering the period from 
Feb. 1 1923 to Feb. 1 1924, has been declared on the 2d Pref. stock, payable 
May 1 to holders of record April 18. This payment will clear up all back 
dividends on the 2d Pref. issue. Like amounts were paid on this issue on 
Feb. 1, May 1, Aug. 1 and Nov. 1 1923 and Feb. 1 1924. 

a OF L. hoes has been elected a director to succeed the late J. L. Loose. 
—v. » Dp. 5509. 


(P.) Lorillard Co., Inc.—Price Firing Charged.— 

Two orders forbidding wholesale tobacco dealers from ‘‘combining and 
co-operating for the purpose of fixing prices’’ were issued March 7 by the 
Federal Trade Commission. One order was directed against members of 
the Cincinnati Wholesale Tobacco Association and the P. Lorillard Co., 
Inc., while the second named the Wholesale Tobacco & Cigar Dealers’ 
Association of Philadelphia and the American Tobacco Co. Commissioner 
Van Fleet dissented from the majority in so far as the orders affected the 
American Tobacco Co. 

B. L. Belt, Vice-President, has been elected President succeeding Thomas 
J. Maloney.—V. 118, p. 914, 801. 


Los Angeles Gas & Electric Co.— New President.— 

William Baurhyte, formerly Vice-Pres. & Gen. Mer., has been elected 
President succeeding W. B. Cline. A. B. Day, formerly General Super- 
intendent, succeeds Mr. Baurhyte as Vice-Pres. & Gen. Mgr. Mr. Cline 
will remain as Chairman of the Board.—V. 118, p. 317. 


Mack Trucks, Inc.—To Increase Common Stock.—Report. 

The stockholders will vote March 26 on increasing the authorized 
Common stock from 320,000 shares, no par value, to 500,000 shares of 
no par value. It is not proposed to issue the additional shares at present. 
When any of the increased capital is issued, it will be offered to stock- 
holders for eubacripten. pro rata. 

See also report for year ended Dec. 31 1923 under ‘‘Reports and Docu- 
ments”’ on a subsequent page.—V. 118, p. 674. 


Magma Copper Co.—Production.— 
The company in January and February last produced ore containing 
3,750,000 pounds of copper.—V. 118, p. 210. 


Magnolia Petroleum Co.—Stock Increased, &c.— 

The stockholders on March 11 increased the authorized capital stock 
from $180,000,000 to $188,000,000, par $100. The $8,000,000 new stock 
will be available as treasury stock for sale or distribution to officers and 
employees of the company and its subsidiaries under a stock subscription 





plan. 

E. R. Brown, V.-Pres. & Gen. Mgr., has been elected President, succeed- 
ing John Sealy, who has been elected Chairman of the Board, an office 
recently created. B. H. Stephens, assistant to Mr. Brown, has been 
elected V.-Pres. & Gen. Mgr.—V. 118, p. 1020. 


Mammoth Oil Co.—Receivers A pnointed.— 

Judge T. Blake Kennedy at Cheyenne, Wyo., on March 13 issued a 
temporary injunction restraining the company from operating under the 
Teapot Dome lease and appointed Rear Admiral Joseph Strauss of the 
Navy and Albert E. Watts, Vice-President of the Sinclair Consolidated 
Oil Corp., joint receivers, pending the termination of litigation. 

This action was upon the petition of the Government's special counsel, 
Owen J. Roberts and Atlee Pomerene, and the Federal District Attorney 
for Wyoming, Albert D. Walton. It followed the presentation, in behalf 
of the Government, by its special counsel. of a bill in equity asserting that 
the lease on Teapot Dome rcranted to the Mammoth Oil Co., of which H. F. 
Sinclair is President, by Albert B. Fall. then Secretary of the Interior, was 
for ‘‘an inadequate, improper and fraudulent consideration,”’ and ‘‘without 
authority of law.”’ 

he Government also asked for a final decree cancelling leases and 
contracts, returning the properties to the Government, enforcing an account- 
ing and giving judgmeat for any amount found due. 

The case here will now rest in its present status for 30 days while the 
Sinclair corporations named in the Government's suit are preparing their 
response. hereafter a time for hearing the case will be designated. 
—V. 118, p. 915, 802. 


Manhasset Manufacturing Co.—Suale.— 
The plants of the company at Putnam, Conn., and Taunton, Mass., will 
be offered at receiver's sale March 18-21 next.—V. 118, p. 559. 
Manning, Maxwell & Moore, Inc.—Bal. Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 





1923. 1922. 1923. 1922. 
Assets— $ Liabtlittes— 3 3 

Real est.,mach.,&c. 3,088,259 2,921,851 | Capital stock - ---- 4,969,700 5,000,000 
SERRE Ee 2,509 1,479 | Accounts payable_ 1,023,374 732,525 
Good-will__.....- 1,000, 1,000,000 | Surplus and reserve 2,834,914 3,017,674 
Merchandise -- . ~~ 2,843,115 2,498,664 | Profit and loss, sur- 

peas 23,116 16,569 | ane Fie ame 1,638,390 17,154 
Accts.receivable.. 2,304,445 1,698,529 
RGAE 898,655 300,378 
Securities _....... 247,305 260,708 | —-—— 
Deferred charges _ - 58,974 69,175| Total (each side) _10,466,378 8,767,353 


—V. 117, p. 1354. 


Marathon Tire & Rubber Co.—Receivership.— 

This company was recently placed in receivership in Federal Court in 
Cleveland. Banks who are holding the company paper brought the 
friendly action. Liabilities are reported in the neighborhood of $400,000. 


Marlin-Rockwell Corp.—Acquisition—To Increase Stock. 

The stockholders will vote March 28 (1) on acquiring all the property, 
rights, privileges and franchises of the Gurney Ball Bearing Co., which has 
a plant at Jamestown, N. Y., for a consideration of $2,722,800 of Preferred 
stock and 133,683 shares of no par value Common stock of the Marlin- 
Rockwell Corp., and the assumption by the latter of all the debts, liabilities 
and obligations of the Gurney Co. 

(2) On authorizing $2,722,800 of 7% Cumul. Pref. (a. & d.) stock, with 
voting power. : 

(3) On increasing the no par value shares from 89,251 shares to 222.805 
shares, the stated capital of the corporation to be increased to $2,945,605. 

(4) On changing the location of the office of the corporation; and 

(5) On decreasing the number of directors from 15 to 12. 

Secretary Ralph A. Gamble March 6 says in substance: The stockholders 
of the Gurney company will receive all the $2,722,800 Preferred stock and 
more than a majority of the shares of Common stock as increased. But 
the debts of the corporation and of its chief subsidiary, the Standard Steel 
>. pearing, Inc., evidenced by notes aggregating more than $1,000,000, 

aid. 

The business of the corporation is now steadily improving, while the 
Gurney Co. has been a consistent earner over a long period. It is confi- 
dently expected that the foregoing arrangement will result in the payment 
of some ——_ on the Common stock within the current calendar year. 
—V. 118, p. 439. 


Mesabi Iron Co.—Operations of the Company.— 
See articles by Arthur B. Parsons in the ‘‘Engineering & Mining Journal- 
Press”’ of Jan. 26 and Feb. 2 1924.—V. 117, p. 560. 


Michigan Stamping Co.—New Control.— 

Control of the company, it is reported, was recently purchased by Briggs 
Mfg. Co., automobile body manufacturer, of which the Ford Motor Co. 
has a large financial interest. The Michigan Co. called in $2,000,000 of its 
preferred stock on Mar. 1.—V. 118, pl 915. 


Michigan Sugar Co.—Preferred Stock Increased.— 

The stockholders on March 11 increased the authorized Preferred stock 
from $5,000,000 to $6,000,000, wd $10. 

The company proposes to acquire the Lansing and Owosso plants of the 
Owosso Sugar Co. through an exchange of $1,900,000 of Preferred stock and 
$100,000 in cash. 

The stockholders of record March 1 will be given the right to subscribe 
at par ($10) for their pro rata portion of the authorized and unissued Pre- 
ferred stock, consisting of 229,650 shares.—V. 118, p. 1145. 


Middle States Oil Corp.—Acquisition of Control of 
Southern States Oil Corp., &c.—A circular dated March 7 says: 


The corporation recently acquired controlling interest in Southern 
States Oil Corp., representing 372,821 shares out of a total of 569,012 
shares issued and outstanding. This interest was acquired by an issue of 
20 serial notes bearing interest at 7%. totaling $5,413,719, one-twentieth 
maturing every quarter, commencing May 1 1924. 

The directors, before acquiring interest, carefully examined into the 
producing capacity of the leases of various subsidiaries of Southern States, 
and concluded that with careful and economical development and manage- 
ment, it is possible that proceeds of production from these leases will a 
great deal exceed the total amount of notes within maturity period. 

The management has also felt that, owing to cessation of new develop- 
ments, and also of pinching down of production for a major part of last 
year, and also owing to acquisition of new large interest, it would be 
advisable to have all properties under our control appraised by competent, 
disinterested parties and have, therefore, commenced such appraisal. 

Proceeds of oil and gas as collected by the corporation from various 
eases through its subsidiaries (excluding Wyoming production which is 
not marketed yet, owing to inadequate facilities), at present amounts to 
1$325,000 to $350,000 per month, and considering setback the leases had 
received during most of last year, this, no doubt, is satisfactory. 

Offsets and locations on proven leases will exceed 200 wells, and the 
management has already started development work on these; increasing 
such as rapidaly as it is practicable to do so, with hopes of completing, 
if not all, a majority of them during this year so as to increase earnings. 

The management at the annual meeting March 25 will recommend the 
election of the following: W. R. Willcox, John H. Brown, John F. Casey, 
and the re-election of the following: C. B. Peters and N. G. Pearsall.— 
V. 118, p. 1021, 915. 


Midland Steel Products Co.—Jniial Dividend—Earns. 

An initial dividend of $2 67 per share has been declared on the 8% Partic. 
Cumul. Pref. stock, par $100, payable April 15 to holders of record April 1. 
This dividend covers the period from June 1 1923 to Oct. 1 1923. 

Net earnings after taxes and depreciation for 1923 were $1,086,395.— 
V. 117, p. 900. 


Midwest Engine Corporation.—Receivership.— 

The Union Trust Co., Cincinnati, and C. W. Jowett, have been appointed 
receivers for this corporation, successor to the Midwest Engine Co., by 
Judge Mahlon E. Bash, in the Probate Court. The suit for the receivership 
was filed by Crane & Co., of Chicago, a creditor to the extent of $7,421. 
The complaint alleged the corporation's liabilities to be about $3,000,000 
and assets about $4,000,000, consisting of real estate, tools, machinery and 
raw materials. It was alleged the corporation is finding it difficult to 
obtain sufficient credit to carry on its business. The old Midwest Engine 
Co. went through a receivership several months ago.—V. 117, p. 2117 


Mitchell Motor Car Co., Racine, Wis.— 

The Mitchell Motor Car Co. of Raciae, Wis., a new $250,000 corporation 
which has acquired patent rights, designs and a round lot of the equipment 
of the bankrupt Mitchell Motors Co., Inc., has leased a factory at Racine, 
Wis., and is establishing a new plant, to be opened about Mar. 24. The 
manufacture of Mitchell passenger cars will be resumed on a limited scale, 
material for 500 cars having been contracted for. The new company was 
organized by a number of former executives of the bankrupt company. 
The Mitchel! real estate and buildings have been sold to the Nash Motors 
Co., Kenosha, Wis. L.H. Bridgman will be President of the new Mitchell 
company, and Dallas E. Winslow, Secretary.—V. 118, p. 560. 


Montgomery Ward & Co.— 

The Tobacco Products Corp. recently sold to White, Weld & Co., its 
holdings of Montgomery Ward & Co. common stock, said to be about 50,000 
shares. This stock was obtained py the Tobacco Products Corp. through 
dissolution of the United Retail Stores Corp. and distribution of the latter's 
nrg holdings. White, Weld & Co. resold all of the shares to customers, 
no pool or syndicate being involved, it is stated.—V. 118, p. 1145. 


Moon Motor Car Co.—Earnings.— 





Calendar Yrs.— 1923. 1922. Proceeds from sale 1923. 1922. 
‘Net sales, etc._._$9,741,857 $6,877,159 of stock 371,235 ‘ ne 
= ae 8,923,844 6,159,655 —— A See 

— eon —_— Total income__ $1,213,244 $795,140 

Oper. profit . $818,012 $ 717,504) Preferred divs 5,449 21,798 
Other income - _ - 148,726 196,661|Common divs 585,008 154,213 

Gross income $966,739 $914,164 Surplusfor year. $622,795 $619,129 
Income taxe3-__-- -- 124,730 119,025 | Prev. surplus, adj. 1,609,875 992,890 

Net income.... $842,009 $795,140! Total surplus_-_-$2,232,670 $1,612,019 


The company is now operating on a production of 2,000 cars per month, 
the large increase being partly explained by the sale of the new Moon Light 
Six model. selling for less than $1.000. Total sales for 1924 officially esti- 
mated at 25,000 cars.—V. 118, p. 802. 


(J. W.) Murray Mfg. Co.—Exztra Dividend in Stock.— 
The directors have declared a 2% stock dividend and 9 cash dividend of 
%, both payable April 1 to holders of record March 20. Like amounts 
were paid in the last four quarters.—V. 117, p. 2659. 


Nashua (N. H.) Mfg. Co.—To Increase Stock—Acquisition 

The stockholders will vote March 21 (a) on increasing the authorized 
Common stock from $5,000,000 (all outstanding) to $6,200,000, par $100; 
and (0) on authorizing the acquisition of the capital stock of the Indian 
Head Mills of Alabama, by issuing in exchange therefor the newly author- 
ized Common stock of the Nashua Mfg. Co. on the basis of twe shares of 
the Common stock of the Nashua Co. for one share of stock of Indian 
Head Mills. Compare V. 118, p. 560. 


Nashville Industrial Corp.— Suit Dismissed.— 

The Federal Court at Nashville, Tenn., on Feb. 23 dismissed by decree 
the suit of the U. 8. Government against the corporation, in which the 
Government sought to set aside the contract of sale for the Old Hickory 
Powder plant at Old Hickory, Tenn., on allegations of fraud. Terms of 
settlement were that the Government be paid the balance due of $1,700,000 
in installments. Government supervision ceases and the property is 
returned to the Nashville corporation.—V. 114, p. 416. 


National Enameling & Stamping Co., Inc.—Balance 
Sheet Dec. 31.— 





1923. 1922. 1923. 1922. 

Assets— | _ Ltabilities— s$ bd 
Property account a 24,860,767 24,263,680 | Preferred stock... 10,000,000 10,000,000 
Investment b_-_-___ 4,930,170 4,930,257 | Common stock.--15,591,800 15,591,800 
Mat’! & supplies__ 8,085,907 6,727,237 | Funded debt . 1,407,000 1,606,000 
Accts. & notes rec. 1,955,465 1,877,028 | Acer. int. on bonds 5,862 6,692 
CR cacabakad oan 1,133,982 1,053,864 | Accts. payable... 1,032,995 1,325,540 
Prepayments - - - - - 234,425 169,644 | Notes payable... 3,650,000 00 ,000 
|Compensation res. 182,353 180,836 
—/sur.appl.tobd.red. 2,093,000 1,894,000 
Tot. (each side) 41,200,716 39.021,710 | Surplus- --------- 7.217.705 8,016,840 
a Real estate, buildings, machinery, plant, tools and equipment, patents, 


r balance sheet Dec. 31 1922, $31,367,955; 
add net expenditures on improvements and additions during year, $1,- 
937.198; less depreciation of $8,444,386. b Investment in securities of 


good-will, &c., value, as 





Michigan Copper & Brass Co.—2%4% Dividend.— 
The directors have declared a dividend of 2 4 % on the stock, payable 
April 1 to holdegs of record March 28.—V. 115, p. 2802. 


St. Louis Coke & Iron Co. at cost. ; 
The usual income account was given in V. 118, p. 915. 
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National Conduit & Cable Co., Inc.—<Stockholders 
Protective Committee .— 


The stockholders’ protective committee (Charles R. Meston, Chairman), 
in a circular letter March 5 to the stockholders and bondholders of the 
company, states that the committee has received quite a large response 
to their letter of Jan. 22, which would indicate that a very considerable 
number of stockholders are interested in finding out what became of their 
investment in the company. The letter further states: “As we will be 
taking this matter up actively in a short time, we wish again to call to 
the attention of all stockholders and bondholders who have not already 
sent in their proxies that we would like to have these proxies in the very 
near future, if at all, so that we will know how many stockholders and 
bondholders wish to be represented in this investigation.’’"—V. 118, p. 440. 


National Lead Co. and Subsidiaries.— Annual Report.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Net earnings _______ __a$5.296.413 %34,927,549 $3,481,513 WA 1735 508 
Preferred dividends (7%) 1,705,732 1.705.732 1,705,732 1,795,732 
Common dividends -_ (8%) 1,652 .432 (64) 1342601 (6) 1,239,324 (6)1,239,324 

536,457 $1,790,452 
20,344,418 18,553.965 


Remaining surplus. _-$24,698.340 $22,760,091 $20,880,875 $20,344,417 


__...-- $1,938,249 $1,879,216 
22'760.091 20'880'875 


sd 
” Surplus : 
Previous surplus 


a Net earnings for 1922 are after deduction of al! expenses, reserves, &c. 
Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 
Liabtitttes— s 5) 

Preferred stock _._24,367,600 24.367 .600 
Common stock..-20,655,400 20 655 400 
Bonds of sub. cos. 7,731,000 8,142,000 
‘nsurance fund 2,280,010 2,617,176 
Employees liab.res 261,596 213,490 
Plant reserve . 2,500,000 2,500,000 
Promotion reserve. 1,500,000 1,500,000 
Metal reserve.... 1.090.000 1,000,000 
Tax reserve _-. . 4,416,331 4,452,246 

——————— | Accts, & notes pay. 3,924.94 5,096,526 
Total (each aide) . 93,934,881 93,304,528 | Surplus. - ...--24,698,340 22,760,091 


x Plant investment, $57 866,167, less depreciation and depletion reserves, 
$14,808,035. y Other investments include $3.141,495 stocks and bonds of 
insurance funds and $5,631,281 stocks and bonds of companies not entirely 
owned by National Lead Co. z Accounts receivable, $16,665,319, less bad 
debt reserve, $335,752.—V. 118, p. 211. 


New England Oil Refining Co.—-Tenders.— 

The First National Bank of Boston, trustee, 70 Federal St., Boston, 
Mass., will until March 25 receive bids for the sale to it of Ist Mtge. 10- 
Year 8% Sinking Fund Gold bonds, due March 1 1931, to an amount 
sufficient to exhaust $218,994. Interest on the accepted bonds will cease 
on April 1.—V. 117, p. 1135. 


New England Telephone & Teleg. Co.—1924 Budget .— 

It is stated that the company proposes to spend $29,000,000 during 1924 
on telephone plants in Maine, New Hampshire, Vermont, Massachusetts 
and Rhode Island.—V. 118, p. 789, 440. 


New England Tube & Stamping Co.—FKeceiver.— 

Edwin 8. Thomas, Judce of the U. S. District Court for the District of 
Connecticut, Norwalk, Conn., on March 3 appointed J. 8. Bryan of 
West Haven, Conn., temporary receiver. 


Newfoundland Light & Power Co., Ltd.—Bonds Of- 
fered.—Royal Securities Corp., Ltd., are offering at 98% 
and int., to yield over 6.60%, $1,000,000 614% Ist Mtge. 
Sinking Fund Gold bonds, Series “‘A.”’ A circular shows: 


Due Jan. 1 1949. Red. all or part on any int. date on 30 days’ notice 
at 107% and int. until Jan. 1 1929; at 105 and int. thereafter until Jan. 1 
1939; at 102% and int. thereafter until maturity. Denom. $1.000 and 
$500 c*. Int. payable J. & J. in Canadian gold in Montreal. Toronto, 
A ne. Halifax and St. John's, Newfoundland. Montreal Trust Co., 
rustee. 

Capitalization (Issued) on Completion of This Financing. 

Jommon stock $1,590,000 
7% Mortgage debentures, due 1949______...-____._-------. 500,000 
6%% First Mortgage bonds, Series ‘‘A,’’ due 1949_________- 1.000.000 

An additional $250.000 64% First Mortgage bonds, Series ‘‘A,"’ held in 
the treasury, may be issued as required for the general purposes of the com- 
pany. 

Company .—Incorp. under the laws of the Dominion of Newfoundland to 
acquire the undertaking of St. John's Light & Power Co., Ltd., as a going 
concern, and to carry on business as a light, power and street railway com- 
pany. The St. John’s Light & Power Co. or its predecessors have for over 
25 years successfully operated the electric lighting and power business and 
the street railway system in St. John’s, Newfoundland. Power is derived 
from the company's own waterpower development, situated about eight 
miles from St. John's, and distributed throughout the city. 

The present power development consists of 4,200 h. p. installed capacity. 
It is estima that this power can be economically increased to 6,000 
h. p. installed capacity to provide for future requirements. In addition to 
its existing power plant, the comapny owns two undeveloped water powers 
conveniently situated, which together are estimated to be capable of pro- 
viding for 7,500 h. p. installed capacity. 

Sinking Fund.—Annual sinking fund amounting to 1% of issued bonds, 
commencing in 1927, will be applied to redemption of Series ‘‘A’’ bonds by 
purchase in the open market or by czil at not exceeding redemption prices 
mentioned above. 

Earnings.—Earnings from the properties, after deducting operating ex- 
penses and maintenance charges, for the fiscal year ended June 30 1923, 
were $163.384, or at the rate of over 214 times the annual interest require- 
ment of $65,000 on $1,000,000 Series ‘‘A'’ bonds. For eight years 1916 to 
1923, inclusive, net earnings averaged $151,116. 


New Idria Quicksilver Mines, Inc.— Annual Report.— 
Active operations and production commenced on May 1 1923. Total 
roduction for the eight months to Dec. 31 1923, 1,950 flasks of quicksilver. 
he total expenditures during the year for development of the ore bodies, 
and additions to plant, were $78,402. 
Condensed Balance Sheet Dec. 31 1923. 
Assets— Liabtlittes-— 
Cash $30,120 | Notes payable__ 
Subscriptions, Preferred stock 70,320! Accounts payable 
Inventories 52,958'7% First Mtge. bonds__--_- 
Prepaid insurance & taxes__ 4,619|8° Preferred stock 
Plant, less depreciation. 419,544) Common stock 
Mineral deposits & develop 
ment, less depletion 587,487 


Assets _ $s 
Plant investment .x43,058,132 
U. 8. Government 

securities 
Other investments y9 775,776 
Inventories _ _ . . . .19,403,510 
Cash psitdicnnd eee 
Accts. receivable 216,319,558 
Notes receivable... 578,013 


41,762,579 


732,027 
962,245 
19,549,098 
4,777 583 
15,696,381 
824,614 





$60,000 
18,128 
125,000 
300,000 
«661,920 


Total (each side)...._____. $1,165,047 
x Represented by 35,000 shares of no par value.—V. 116, p. 2522. 


New Jersey Power & Light Co.—Acyuisition.— 

An agreement for the transfer of the lines and business of the Branchville 
(N. J.) Electric Co. to the New Jersey Power & Light Co. has been signed, 
it was announced March 7. The transaction does not include the power 
house at Branchville, N. J.—V. 117, p. 2779. 


New River Co.—Accumulated Dividends.— 

The directors have declared a Preforred dividend (No. 57) of $150 a 
share (due Aug. 1 1920), payable March 28 to holders of record March 15. 
A like amount was paid on account of accumulations on June 26, Aug. 28 
and Oct. 30 last. 

Dana H. Gross has been elected a director.—V. 117, p. 1671. 
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New York State Gas & Electric Corp.—Acyuisilions.— 
¥ The New York P. S. Commission has authorized the transfer to the cor- 
poration of the franchises and foe of 10 utilities serving smaller 
communities in Delaware, Otsego, Herkimer, Broome, Oneida and Cayuga 
Counties. The eompanies transferred are: the Madison Power Co., the 
Moravia Mikeetrie Light & Power Co., the Delaware County Electric Licht 


' stitute a direct first mortgage upon the entire phv: 





& Power Co.. the Waterville Gas & Electric Co., the West Branch Light & 
Power Co., the Sullivan County Light & Power Corp., the Southern New 
York Power Co., the Fleischmanns Light. Heat & Power Co., the New 
Berlin Licht & Power Co. and the electric lighting system operated by 
Stephen H. O'Connor at Pine Hill, Ulster County, N. Y. 

The company is also reported to have acquired the properties of the 
Livingston Manor Electric Co. and the Calicoon Independent Electric Co. 
and the right to operate the properties of the Tri-County Light & Power 
Co. in Schoharie, Greene and Ulster counties, N. Y. 

In connection with these transactions the corporation has made applica- 
tion to the New York P. 8. Commission for permission to issue $850, of 
bonds with which to build transmission lines, &c.—V. 118, p. 318. 


New York Air Brake Co.—Annual Report.— 

Calendar Years— 1923. 1922. 1921. 1920. 
| SSE Not { $6,711,462 $2,434,743 $6,545,846 
Cost of manufac’g, &c- -/ 4,502,826 1,975,079 4,796,602 


stated ’ 
$2 208 436 $459,664 $1,749,244 
34,355 48,114 30,071 


"$2,242,991 $507,778 
353.278 
56 504 
437 997 


413,428 

' iy 191,991 {229 394 
Bond int. & discount -- { $200,787 
Class ‘‘A”’ dividends _ ($5)500 N00 (84c.)84,000 
Common ‘‘B"’ dividends_ ($3)600 000 Relat 
Sundry charges, &c-_---~ 46.883 


Bal., sur. or def 
Previous surplus 
Adjustments : 
Net charge not appl. to 

oper., incl. fin’g cost 
Res. for contingencies - 
Res. for purch. of bonds_ 


_ $3,592,359 

421.339 
_ $4,013,698 
458 397 
376511 





Gross profit 
Other income 





Total income “OE 
Admin., &c., expenses - 
Taxes, franchises, &c- -- 
Royalties ; 
Coupons on bonds 
Interest paid 


$1,779,315 
3 


«375,000 


sur$874,.741 def$833 6499 
1,457,457 4,047,629 
50.458 1,756,472 


791,539 
500 ,000 


. -sur$1 ,426,488 
1,089 202 


15,765 


def$222 ,017 
6,054,168 
1,534,522 


500 000 
500 .000 


$1,457,458 


$1,680,202 





Total p. & l. surplus__ $1,390,924 


x Dividends on old stock of $100 par value. 

Note.—The dividends shown above for 1923 include $1 per share on the 
Class ‘‘B"’ stock, due on Feb. 2 1924, and $1 per share payable on the 
Class ‘‘A"’ stock, payable Apr. 1 1924.—V. 117, p. 2897. 


Nipissing Mines Cé., Ltd.— Dividend—Out put.— 

The directors have declared the usual quarterly dividend of 3% on the 
outstanding $6,900,000 capital stock, par $5, pavable April 21 to holders 
of record March 31. In January last an extra dividend of 3% was paid 
together with the usual quarterly dividend of 3°. 

The company in February mined ore of an estimated value of $165.983, 
of which $159.460 represented silver and $6,523 cobalt, and shipped 454,144 
ounces of bullion, valued at $306,207, with silver at 64c. an ounce. In 
January the company mined ore of an estimated value of $148,595, but 
made no shipments. The low grade mill in February treated 6.769 tons 
and the hich grade plant 195 tons. In Januarv the low grade mill treated 
6,110 tons and the high grade plant 231 tons.—V. 118, p. 803, 440. 


Nivison-Weiskopf Co., Cincinnati.—Bonds Offered.— 
W. E. Hutton & Co. and First National Bank and asso- 
ciates, Cincinnati, are offering at 98 and int., to vield about 
too ag $300,000 15-Year Sinking Fund 6% Ist Mtge. Gold 
yonds. 


Other Bankers Making Offer are: Union Trust Co.,. Brighton Bank & 
Trust Co., A. E. Aub & Co., Geo. C. Riley Co., W. E. Fox & Co., Edgar 
i x pe Grau, Todd & Co., Westheimer & Co. and Hunter, Budde 

uble. 

Date Feb. 1 1924. Due Feb. 1 1939. Int. payable F. & A. without 
deduction for normal Federal income tax not in excess of 2%. at Union 
Trust Co., Cincinnati, trustee. Denom. $1.000. Red., all or part. at 
any time on 30 days’ notice at 105 and int. up to and incl. Aug. 1 1929, 
the premium decreasing thereafter % of 1% for each year or fraction 
thereof by which redemption anticipates maturity. Sinking fund com- 
mencing Aug. 1 1925 of $20,000 per annum sufficient to retire each year 
about 6 2-3% the total amount of bonds issued. 


Data from Letter of E. L. Miller, President, Feb. 27. 

Company.—Organized in 1888 as a co-partnership and incorporated in 
1902. Re-incorporated in Ohio Nov. 5 1918. 

Company is engaged in the manufacture, purchase and sale of bottles 
and bottlers’ supplies of all kinds as well es wooden and paper boxes. 
Also conducts a printing and lithograph department for the manufacture 
of lithographed labels. Since reorganization company has been selling 
its output to the soft-drink industry and to food-producing concerns, 
such as wholesale grocers and canners. Is also selling lithographed labels 
to the textile trade as well as box tops. 

Purpose.—Issued ia part to cover the purchase price of property recently 
acquired, and also to provide additional working capital. 

Earninos.—Net earnings for the period of four years and four months 
ending Dec. 31 1923, available for bond interest, were $523,679, an average 
per annum of $120,849, or almost seven times the amount of the annual 
interest charge on this issue. After allowing for bond interest require- 
ments and Federal tax the remaining earnings averaged over $75.000 per 
annum, or nearly four times the sinking fund requirements of $20,000. 

Capital Stock.—Outstanding $575,000 (par $109). 


$4,047 ,629 





North American Co.—IJnvolved in Radio Suit.— 

The company is being sued by the American Telephone & Telegraph 
Co. on radio patent infringement. according to Pres. F. L. Dame, w 
states the the officials are not aware they are infringing upon any of the 
Telephone company’s patents. He states: 

“One of our subsidiaries, Wired Radio, Inc., has been experimenting 
with nroadcasting over electric light and power wires on Staten Island. 
This does not in any way interfere with the use of the air. We have paid 
for a license under the patents of George O. Squier, but he has been obliged 
to sue the Telephone company to protect his rights. We tried to buy a 
broadcasting set for our purposes from the A. T. & T. Co., or its sub- 
sidiary, Western Electric Co.. but were unable to do so. We also asked 
them to lease us a telephone line running to Staten Island for the purpose 
of operating from a studio in New York. This they declined to do. We 
are curious to see if the P. 8. Commission agrees with this view.”’ 

“We do not propose to infringe any valid patent, but if the purpose 
of this suit by the A. T. & T. Co. is to enjoin the perfection of such service, 
it will be disappointed, because our work along these lines will continue.” 
—V. 118, p. 1146, 916. 


North Carolina Public Service Co., Inc.—Bonds 
Offered.—A. C. Allyn & Co., Inc., Pynchon & Co., are offer- 
ing at 9634 and int., to yield 6.80%, $880,000 Ist Lien & 
Ref. Mtge. 64% Gold bonds, Series “A.’’ A _ circular 
shows: 

Dated Feb. 1 1924. Due Feb. 1 1914. Int. payable F. & - 
deduction for normal Federal income tax not to exceed 2%. 
four-mill tax, Connecticut four-mill tax, Maryland securities tax and 
Massachusetts 6% income tax refundable. _Denom. $1,000. $500 and 
$100c*. Red., all or part, on 30 days’ notice, on any int. date to and 
incl. Feb. 1 1929 at 197% and int.; the premium decreasing %% on _each 
Aug. 1 thereafter to miturity. Int. payable at Seaboard National Bank 
New York, trustee, or in Chicago at the option of the holder. 

Security.—Through deposit with the trustee of &880.000 underlying 
5% bonds due 1934 (or cash), the bonds shire r- ‘ably in the direct first 
mortgage of such underlying bonds and upon thir retirement will con- 
sical property of the 
company. Now further secured by a direct morigace upon the entire 
property of the company subject only to said underlying mortgage under 
which there are $2,371,500 of bonds outstanding with the public, plus 
the $880,000 bonds deposited with the trustee under this mortgage. Com- 
pony owns more than 92% of the entire capital stock of the Salisbury & 
Spencer Ry. Co., which with the lease under which that company is operated 
is also deposited with the trustee as additional security. * 


. without 
Pennsylania 
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ted gross earnings of the properties owned by the 

company and its subsidiary for the year ended Dec. 31 1918, were $703.982, 

and for the year ended Dec. 31 1923, $1.419.148, a gain of over 100% 

. in a period of five years. This increase was accomplished without increase 

spactric rates. 4 

et earnings for 1923 amounted to $451.294. Annual interest on 
funded debt now outstanding reauires $217.325. 

Sinking & Improvement Fund.—Company covenants to pay to the 
trustee on Feb. 1 1927, and on each Feb. 1 thereafter up to and incl. 
Feb. 1 1932, an amount equivalent to 1% of the principal amount of the 
Series “‘A"’ bonds then outstanding; on Feb. 1 1933, and on each Feb. | 
thereafter up to and incl. Feb. 1 1938, an amount equivalent to 14% 
of the principal amount of the Series “A” bonds then outstanding, and 
on Feb. 1 1939. and on each Feb. 1 thereafter to and incl. Feb. 1 1943, 
an amount equivalent to 2% of the principal amount of the Series ‘‘A"’ 
bonds then outstanding. Such moneys may be applied to the purchase 
of Series ‘‘A’’ bonds or expended in additions or betterments to the mort- 
gaged property, against which no additional Ist Lien & Ref. Mtge. bonds 
may be issued. Compare further data regarding property, capitalization, 
&c., in V. 118, p. 1136. 


Northern Securities Co.—Rumor of Dissolution.— 

According to rumors this week, reports from St. Paul stated that the 
stockholders were considering dissolving the company. Officials of the 
company, however, s that nothing has been heard from St. Paul 
relative to the report tha: -ompany has decided to dissolve. They admit. 
however, that such action will eventually he taken as the company has 
served its purpose. The co-rpany was a holding company for the Northern 
Pacific, Great Northern and Burlington when the three roads were coa- 
solidated in 1991. The company has been kept alive since the dissolution 
of the merger, and in 1904 its cavital stork was reduced from $395,400,009 
to $3,954,000.—V. 118, p. 211, 309. 


Farnings.—Oonsolida: 





Oklahoma Eastern Oil Company.—Annual Report.— 
Income Account—Year ending Der. 31 1923. 
Income from. (a) sale of oi], $218,070: (b) sale of eesoline, $71,551: 


(c) n iscellaneous earnings. $18,139 $307 .760 





Operating exponses: Oil division, $122,237; gasoline division, 
oi2.t 20. Gemerns Capea, 640.017 ...coccccnceccucencccccoce-s 21 4.975 | 
ee ree Pe 8 nn oc cncncccenoceceoocesscs $72,785 
So enced 25 
me | 
Net profit before d-preciation and depletion _._.._....---.-- $73,010 | 
Consolidated Balance Sheet Dec. 31 1923. 
Assets— Liabilities— | 
Property, loases, &c__... $857,534|Capital stock..__.__---- $1,144,000 | 
Warehouse stocks & autos 63 .539| Surplus from opcrations_ - 74,057 | 
Deferred charges_______-_ 13.300] Res. for 1923 prop’ty taxes 834 | 
Treasury stock__________ 6,306| Accounts payable_._._--- 14,757 
Accounts recetvable______ 67 ARS —— 
Di --nacdumancgene Sa. seas cl eie)...... $1 233.619 
—V.118, p. 1146. 
Old Dominion Co. (Me.).—Copper Output (Lhs.). 
Feb. 1924. Jan. 1924. Dec. 1923. Nov. 1923. Oct 1923. Sent. 1993 


2.922.000 


2.250.000 2,285,000 
—V. 118. p. 675, 561. 


“Onyx” Hosiery, Incorporated.-—Report.— 
Results for Ten Months ending Dec. 31 1923 


2,061,000 2,144,000 2,297,000 





he Te ge ape cL PN Re Se Na el I EE ERE -$14.5°9.4673 
Profits (after deducting $90,707 taxes and $251,747 deprec.) - 781.°82 
I ce mm waell 37,754 
Discount on Preferred stock purchased______.__._...---_--- Cr.3,424 
a a $636 .177 
Deduct—Approp. to redemption of Preferred stock____-_---- 52,500 
Te eae ee eee 172,193 
GS de octicwbasdhanaeenendadenans Sy ceaihls bi omar ecacteie ae $411,484 
Balance Sheet Dec. 31 1923. 
Assets-— TAabtlities-— 
ER eee on a en a bere $557,160} Notes payable..__.....-.--.-- $1,850,900 
Securities owned__..___..._- 155,112; Loans payable.........-.-- 400 306 
Notes receivable -- a 103,853] Accounts payable..........-. 280,941 
Accts. rec., less reserves_.._.. 1,571,239| Salaries and wages accrued - - - 40,164 
Other accts. rec. (employees) - 7,865 | Commissions payable-------- 6,890 
Stocks on hand, &e¢.._______- 6,047 ,943 | Reserve for Federal taxes... -- 166,000 
SE 40,619|7% Cum. Pref. stock 3,335,700 
Plants, properties, &c_ - ..- 3,891,550 | Common stock ._......------ 1,600,000 
Mtge. on houses and advance: | Paid-in surplus -......-.---- 5,570,722 
i reser ee: 33,230 | Surp. approp. to red. Pref. stk. 52,500 
Invest. in and adv. to sub... 1,263,098 | General surplus --- 411,484 
Deferred charges---.-..--.- . 38,038 
aeme sie cee a ard .$13,714,707 Total $13,714,707 


Owens Bottle Co.—New Subsidiary Company.— 

The Owens Staple-Tied Brush Co. has heen organiz vitha 
capital of 5,000 shares of no par value. This company will i 
by the Owens Bottle Co. and the Toledo Automatic Brush Machine Co. 
and will engage exclusively in the manufacture of a line of toilet brushes. 

Officers of the new company are: Pres., George P. Greenhalgh: V.-Pres., 
J. D. Biggers; Treas., H. H. Baker: Sec., J. D. Robinson Jr.: Gen. Vigr., 
J. R. Cowell. Directors include the above and W. 8S. Walbridge, W. 
Boshart and K. L. Snedecor.—V. 118, p. 440. 


Pacific Coast Co.—Earnings.— 








6 Mos. end. —— —June 30 Years———————_ 
Dec. 31°23. 1922-23. 1921-22. 1920-21. 
Gross earnings - _ $2,679,770 $6,021,516 $4,448,779 $4,513.780 
Oper. expenses, &e__._.. 2,393,075 5,580,461 4,714,667 4,138.688 
Taxes 5 ee 108 506 188,172 190,152 231,858 
Net earnings --- $177,289 $252. S83 def$156,040 $143 ,234 
Other income a 9,255 16,908 27.799 57 522 
Total net income__.- $186.544 $269,791 defB128 241 $200 .756 
Deduct— 
Interest on bonds_-_-_.-_- $125,009 $250,000 $250,006 $250.9009 
Interest on notes. _____- 3,300 9 900 12,960 15,999 
General interest (net) _ __ 20,579 50,214 21,266 
Diy. on Ist pref. (5%) -_- 76,259 
Div. on 2d preferred ____ = 3 67)120 000 


ee 
Dividends on common__- . (1%)70,000 


$37,664 def$10,325 def$712,406 def$331,393 





Balance, surplus_---_-_ 
—V. 117, p. 1785. 

Pacific Mail Steamship Co.— Annual Report.— 

Results for Cal. Years—  ‘'1923. 1922 1921. 1929 
ON REESE $4,437,181 $4.616.514 $5,948,932 $10,136,999 
Expenses. ------ $3,768,154 $3,739,156 $5,701,921 $7,746,609 
Depreciation - — - ea 428 842 469,715 481,687 733.831 
Tax accruals_- a 2.534 4,436 17.036 8,125 

Total oper. income $237 .651 $193 .206 'oss$331.712 $1 47.5 3A 
Inc. fr. securs. & accts- 55,771 33 307 28 858 150,514 

Gross income____-.-_- $293,422 $426,513 def$302,854 $1.798,048 
Deduct—Miscell. rents _ $60,633 $78 369 289,163 $174,468 
Interest and disccunt__ 48,774 89 O87 573 1,119 


Common dividends 09 


(50)750.( 


Balance, surplus---- y$872,470 
y Fron the above surplus there were set aside as a reserve for income, 
excess profits and war taxes $345,000 in 1920.—V. 118, p. 561. 


Pacific Telephone & Telegraph Co.—New Director.— 
Allen L. Chickering has been elected a director to fill a vacancy.—\V. 118, 


p. 1146, 916. 


| $3,708,335 
|; —V. 118. p 


nauthorized | 
‘jointly owned | 


Paige-Detroit Motor Car Co.—Newm Financing.— 

The directors, it is reported, March 12 ratified the underwriting of an 
ssue of $3.000.909 Serial Gold notes by Keane, Higbie & Co., First 
National Co.. Detroit Trust Co., Union Trust Co., Peoples State Bank 
and Security Trust Co., all of Detroit.—V. 118, p. 1146, 916. 


Pan-American Petroleum & Transport Co.—Chairman 
Doheny Ouilines Advantages to Government from Leases.— 


Chairman E. L. Doheny of the Pan American Petroleum & Transport 
Co. issued a written statement Feb. 28 outlining in detail the advantages 
resulting to the Government from the leasing of the California Naval Re- 
serve No. 1. Mr. Doheny’s statement was given in full in ‘‘Chronicle” 
of March 8, p. 1098.—V. 118, p. 441. 


Parke, Davis & Co.—Exztra Dividend of 2%.— 

An extra dividend of 2% has been declared on the capital stock, par $25, 
in addition toa quarterly dividend of 2%, both payable March 31 to holders 
ofrecord March 21. An extra dividend of 6% was paid Jan. 2last. Extra 
dividencs paid in 1923 are as follows: In Jan., 4%: in March, 5%; and in 
June, 3%.—-V. 118, p. 803, 675. 


Peerless Truck & Motor Corp.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on the 
outstanding capitel stock, par $50, payable March 31 to holders of record 
March 20. In 1923 four quarterly dividends of $1 cach were paid.— 
V. 118, p. 1022. 441. 


Penn Seaboard Steel Corp.—Stock Increase Withdrawn. 


The New York Stock Exchange has received word from the corporation 














that the proposed increase in Common stock from 1,260,000 shares to 
1,500,000 shares, no par value, has been withdrawn. 

Calendar Years 19°23. 1922. 1921. 1920.’ 
Net sales . $4,387,771 we -- eee 
Cost of sales 4,209,103 Ys eee ee ee eee 

Gross profit ___ $178.48R def$177,200 def$207 ,188xdef$379 365 

| Other income__-__..-. _- Ea eg ee 

Total income____.__. $199,514 def$177,.200 def$°N7,188 def$379,365 
i 232,422 328 248 541,857 388,881 
Idle plant expense... ___ 86,279 214,277 ehne ‘5 "gene 

Deficit hea $119,287 $729,725 $749,045 $768 ,247 


x After adjustment of inventories and Federal taxes.—V. 118, p. 441. 


(J. C.) Penney Co., Inc.—February Sales.— 
1924—Feh.—1923. Increase. 1924—2 Mos.— 1923. 
$2 823.132 $885.20! $7,176,011 

1146, 804. 


Increase. 
$5,622,668 $1,553,343 


Philadelphia Co. for Guaranteeing Mortgages.—Div. 
The co npeny has declared a quarterly dividend of $2 50 a share, payable 
March 31 to holders of record March 20, placing stock on a regular 10% 


basis. On Jan. 1 last a dividend of $5 and an extra of $1 por share were 
paid. Compare V. 117, p. 2781 


Phillips-Jones Corp. (and Sub. Cos.).—Annual Report. 


The report for the year ending Dec. 31 1923 shows: 


OSE OS LIE ILO TES ORE Ee $11,163,093 
| Profit for the year after making special inventory adjust. of 
| $820,501 chargeable in part to operations of prior years- ---- $86,434 
| Surplus at Jan. 1 1923. _-.......-.-- eR ae eR 
| Proceeds of life insurance policies----.......---.-----.---.-- 331, 
id 
| _ Total. aaa : : .. $2.679,717 
Deduct—-Preferred dividends. ts Rieke Sine A  aledeae 159,687 
Special provisions for contingencies and losses ~ . 596 
Surplus Dec. 31 1923- . $2,232,433 


—V. 116, p. 790. 


Pierce, Butler & Pierce Mfg. Corp.—Earns. Cal. Yr.’23. 








Net earnings ; js cael $693 394 
| Dividends paid 2 RIS NEE 276,705 
Surplus PII Ss Pe V8Wdétucewiewetadentmkwaad $416,689 
Previous surplus____-_.--- wes an ha leis sel ci ods eohceea Soka 
| Profit and loss surplus-- ses Sp vactiietes wis ecsecakin ac o’einerucan 
| Balance Sheet Dec. 31 1923. 
| Assets Liabtlities— 
| Cash - $308,685 | Bank loans $735,000 
| Accounts receivable (less res.) 2,091,609 | Accounts payable iene 156,781 
Notes receivable SNE 142,941 | Accruals and miscellaneous... 158,723 
| Due from officers & employees 18,325] Firet Mortgage 64s mas 2,500,000 
Inventories Pee 2,552,567 | Reserve for contingencies - - 70,125 
| Investments 28,297 |7% Preferred stock, old issue - 220,772 
| Invest. in and adv. to sub- - 100,277 | 8% Preferred stock - - - 1,766,439 
| Deferred charges . 266,853 | Common etomm.........<c<-. 3,000, 
| Fixed assets 4,431,564] Profit and loss... -- ---- 1,333,279 
| ‘Total $0,041,118! Total..........-..-...... $9,941,118 


—V. 118, p. 1022. 


Piercé Oi! Corp.—Plan under Discussion.— 

Bankers are maturing plans for reorganizing the company, which involve 
forming e new company through which it is planned to raise about $9,- 
009.009 new capital. New company is to have only ene class of stock. 
It is helieved plan calls for exchange of Pierce Oil Corp.'s assets for shares 
of stock in new company on basis of present aggrezate market price of all 
Pierce Oil securities, approximately $9,000.000. There is to be no change 
in present Pierce Oi] securities, which will remain outstanding. Pierce 
Oil's assets will consist of stock in the new company, if the plan is carried 
throuzh 

Stock of the new com y. is planned, is to be around $8 a share 
and approximately 1,100,000 to 1,209,000 shares will be issued in exchange 
for Pierce Oil's assets. As part of the plan. the new company is to offer 
| approximately 1,399,099 additional shares at somewhere hetween $6 and 
$8 a share, with Pierce Oil stockholders probably having privilege of sub- 
scribing. This offer is to be underwritten. (‘Wall Street Journal.’’)— 
V. 118, p. 1146, 92. 


any, It 


Pittsburgh Plate Glass Co.—Annual Report.— 


Calendar Years— 1923. 1922. 1921. 1920. 
Earnings, after Federal 
taxes, &c : -x$19.113,124 x$9,275,804 y$9,869,532 $10,858,096 
Deprec., &c., ched. off_- . sonic 3,126,656 2,262,180 
Fed. taxes paid for pre- 
vious year Ei 3 ss ee 2,896,490 
Net earnines for year_$19,113,124 $9,275,894 $6,742,876 $5,699,426 
Cash dividents.. 8'161.190 4'805.288 2.948.490 — 3,355,964 
Surplus for vear.....$10.951,.934 $4,470,516 $3,794,386 $2.343,462 
Burp. begin iam of year. 24,704,041 20,1 59.587 16,287,426 19.491,616 
Total surplus $35,655,975 $24,630,103 $20,081,812 $21,835,078 
| Pes. for 1924 eash divs $4 469.878 o Raitt en. aaa ames 
| Stock dividends 11.151.050 $6 154,640 
Mise. adjustments, &e.-  Cr.17,526 Cr.$73,939 Cr.$77,775 Cr.606,989 





Totz rofit & loss sur- - 

a dag par of mh $20,152,573 $24,704,041 $20,159,587 $16,287,426 

x Earnings less depreciation and obsolescence (amounting to $2,854.635 
in 1993 and $2.681.935 in 1922) and reserve for estimated federal taxos 
($2.750.000 in 1923 and $1,350,000 in 1922). y The report for 1921 states 
that these earnings are shown after deducting a reserve of $1,150,000 for 
estimated Federal taxes of 1921.—V. 118, p. 441. 
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Pittsburgh Utilities Corp.—Balance Sheet Dec. 31 1923. 


Ltabtlities— 
600,000 | Preferred stock - - - - 

65,248 | Common shares, no par 
13,931 | Coll. Trust 8. F. 58 assumed - 
Coupons due, not presented - - 
492,000 | Int. on 5% bonds ? 
| Federal tax for bondholders - - 
Capital surplus (not earned) - 
$25,171,178 | Surplus (earned) ----------- 


$3,850,000 
x1,200,000 
12,000,000 

9,431 


7,550,000 

Total (each side) 457 817 
x poapesneees by 240,000 shares no par value (taken at $5 per share). 
The income account was given in V. 118, p. 917. 


Porto Rican-American Tob. Co.—Bal. Sheet Dec. 31: 


Assets— 1923. 1922. Liabilities— 1923. 1922. 
Land, buildings, | Capital stock __ . . $6,283,150 $6,277,850 

mach’y, &c $1,962,616 $1,968,424 | Scrip. aa in 173,579 185,450 
Inventory ....... 3,551,823 4,057,867|8% Sk. Fd. bonds. 1,920,000 2,385,500 
Acc’ts & bills rec. 1,874,808 2,018,592 Acc’ts payable 365,363 1,038,881 
Cash 542,053 637 ,804 | Accr. int.,tax.,&c 112,038 
Investments --- 355,074 261,653 | Deprec’n reserve 737 816 
Goodwill, &c 1,500,000 1,500,000 | Surplus. --- 310,114 
Deferred charges - - 185,686 170,436 


718,292 
8.803 


Total - $9,972 ,060310,614,776| Total $9,972 ,060$10,614,776 


The income ‘account was given in V. 118, p. 1022. 


Portsmouth (N. H.) Power Company.—New Name.— 
See Rockingham County Light & Power Co., below, and also V. 118, 
p. 92 and V. 117, p. 2898. 


Public Service Electric Co. (N. J.—Proposed Merger.— 


See Public Service Corp. of N. J. under “‘ Railroads’’ above.—V .117 ,p.336. 


Public Service Electric & Gas Co.—Proposed New Co.— 


See Public Service Corp. of N. J. under ‘‘Railroads’’ above. 


Public Service Gas Co. (N. J.)—Proposed Merger.— 


See Public Service Corp. of N. J. under “Railroads” above.—V.118,p.212. 


Public Service Co. of Northern IIl.—Stock Increased.— 

The stockholders, on Feb. 25, increased the authorized Capital stock by 
the addition of 100,000 shares of 7% Cumul. Pref. stock, par $100. 

Charles W. Bradley, who has been assistant to the President, has been 
elected a Vice-President in charge of public relations and advertising. 
V. 118, p. 1022. 


Pure Oil Pipe Line Co. of Texas. 


See Humphreys Pure Oil Co. above. 


Quebec Power Co.—Definitive Bonds Ready.- 

Definitive lst Mtge. 30-Year 6% Sinking Fund gold bonds, Series ‘‘A,” 
are now ready for delivery against Interim certificates at the Canadian 
Bank of Commerce, 16 Exchange Place, N. Y. City. For offering of bonds 
see V. 117, p. 1897, 2222. 


Radio Corp.—BProadcasting Agreement.— 

The corporation, it is stated, has concluded an agreement with the 
Brunswick-Balke-Collender Co. under which the latter company gains the 
right to install Radiola receiving sets in combination with Brunswick phono- 
graphs. In turn the phonograph company will add its share to the public 
service now rendered by the principal broadcasting stations and permit 
stations of Radio Corp. of America and those of its manufacturing associates 
to broadcast from the laboratories of the Brunswick Co. during the periods 
when its artists are recording for phonograph production, and to encourage 
these artists to aid the programs at other times as well.——V. 118, p. 1022, 561. 


Rand (Gold) Mines, Ltd.—Gold Production (in Ounces) .— 
Feb. 1924. Jan. 1924. Dec. 1923. Nov. 1923. Oct. 1923. Sept. 1923. 
760 617 796,768 778,849 780,639 793,842 739,504 

-—vV. 118, p. 917, 804. 


—~New 


Name.— 


Remington Arms Co., Inc.—/arnings.— 

The report for the year ended Dec. 31 1923 shows net income of $1,638,719 
after interest, depreciation, reserves and provisions for Federal taxes.— 
V. 118, p. 319. 


Replogle Steel Co.—Annual Reporl.— 
Calendar Years— 1923. 1922. 
x Net earnings $76 362 $35,422 
Depreciation, int., 491,510 287 ,208 
Inventory adjustment__ et eee 
y190,534 


Balance, deficit $415,148 $442,320 $873,572 sur.$3,013 

x Net earnings after deducting all expenses incident to operations, 
including ordinary repairs and maintenance and expenses. y Includes 
$141,590 loss on Wharton Steel Co. operations prior to date of liquidation 
March 1 1922. z Includes other income of $584,062.—V. 118, p. 676. 


Rockingham County Light & Pwr. Co.— Name Changed 
The name of the company has been changed to the Portsmouth Power Co. 
—V.117, p. 2899. 


Rome (N. Y.) Wire Company.—Acquisition.— 

It is announced that the Atlantic Insulated Wire & Cable Co. of Stamford, 
Conn., has been purchased by the Rome Wire Co. and that the Stamford 
plant would be consolidated with the one at Rome.—V. 116, p. 2267. 


St. Joseph Lead Co.—Balance Sheet Dec. 31.— 
1923. 1922. 1923. 
Assets— 


S$ 

Oreres.& min.rts.x18,527,752 12,460,579 
Buildings, equity 

real estate, &c_y15,056,594 11,038,904 
Inv. Mo.-Ill. RR. 362,536 362,173 
Other investments 12,000 
Sinking fund and 

reserve accounts 

ash 


1920. 
23774 ,036 
477 828 





1922. 
$ 


15,494,126 15,494,126 

Sub.cos.minor.stk. 235,950 236,150 

zFirst mtge. 5s... 770,000 

Pur. money notes_a5,000,000 

Accts.& wagespay. 1,407,690 

Traffic & car serv. 
EES 

Dividend declared 

Accr. taxes & int _- 133,699 

Def'd credit items - 121,599 

Contingent reserve 1,642,733 

Other reserves - - - - 

Surplus 


Liabilities— 
Capital stock - - - 


’ 50,899 
y 1,399,102 774,689 
Marketable securs. 1,449,423 
Accts. & notes rec_ 1,619,770 
Lead on hand and 

in process------ 571,513 
Mat'ls, supp., &ce_ 1,762,440 
Def'd debit items. 445,708 


1,257,979 
5,162,770 
1,664,364 


390,868 
1,493,653 
329,018 


41,223,447 34,184,252 Total ___.__-.- 41,223,447 34,184,252 

a Payable $1,000,000 each Oct. 23 1924 to 1928, incl. x Ore reserves and 
mineral rights, $29,665,193, less $11,137,441 for depletion reserve. y Build- 
ings and equipment, $12,353,298, less $1.800,772 for depreciation reserve: 
real estate, $140,109, farm lands, buildings and equipment, $561,477, 
less $32,952 for depreciation reserve; railroad property and equipment, 
$4,457,672, less $622,239 for depreciation reserve. z Bonds of the Missis- 
sippi River & Bonne Terre Ry. 
The usual income account was published in V. 118, p. 1023, 1147. 


Saco-Lowell Shops, Boston.—New Directors.— 
Robert Amery of Boston and Guy O. Hunter of New York heve been 
added to the board of directors.—V. 118, p. 804, 320. 


Safety Car Heating & Lighting Co.— Div. Increased.— 

The directors have declared a quarterly dividend of 2% on the outstanding 
Capital stock, par $100, payable April 1 to holders of record March 14. 
This compares with quarterly dividends of 1%{ % paid in Oct. 1923 and Jan. 
1924. Compare V. 117, p. 1357. 


San Francisco Parcel Post Bldg. Corp.—Trustee.— 
The New York Trust Co. has been named as Trustee for an issue of 
$1,000,000 Ist Mtge. 64%% gold bonds. 


44,729 46,949 
13,547,332 13,630,599 














Shawinigan Water & Power Co.—Bal. Sheet Dec. 31.— 
Assets— 1923. 1922. 1923. oe 


s $s Liabdilities— & 

16,637,163 16,678,821 4000 000 20,000,000 

6,100,227 nds 20,738,000 19,363,500 

6,526,817 | Accounts payable. 361,983 325,246 

496,229|\Int.&div. payable 764,185 761,470 

469 | Sinking fund, &e__ 2,081,499 2,516,479 

13,112,757 | Deprec. res’ve, &c. 2,783,205 2,101,935 

1,679,926 | Pension fund 45,000 

50,000 | x267 ,876 
651,258 


125,926 
14,243,171 
Accts. receivable... 1,678,754 


50,000 
Call loans x315,813 
Cash 








. Seer 47 094,686 45.381,508 | 47,094,685 45,381,508 

x Subject to deduction for income tax. 

For income account, balance sheet and text of annual report for 1923, 
see under “‘Reports and Documents” in the ‘‘Chronicle” of March 1, pages 
1034 and 1035, and V. 118, p. 917, 1010. 


Solar Refining Co.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Net income ____- i, $879,227 loss$103,648 $2,483,894 
Federal taxes 7 

Cash dividends 





Balance, surplus $96 482 $579,227 def$303,648 $698 ,206 
Profit and loss surplus__ $3,284,259 x$3,187.777 $4,608,550 $5,112,198 

5 Afr payenens of stock dividend of 100%, amounting to $2,000,000. 
—V.117, p. 2223. 


Sonora Phonograph Co., Inc.—Resumes Dividends.— 

The directors have voted to resume dividend payments on the $1,000,000 
8% Preferred stock by the declaration of a quarterly dividend of $2 a share, 
payable April 1 to holders of record March 20. 

This action, it is stated, is the direct result of the satisfactory revival in 
earning power which the company enjoyed in 1923, plus the success of the 
corporation's recent financing plan (V. 118, p. 677), under the terms of 
whlch 55,000 shares additional Common stock were offered to Common 
stockholders at $8 a share, providing the company with $400,000 in addi- 
tional cash which has been applied to a reduction in bank loans, bringing 
that item down to a figure where it is believed it can be conveniently 
liquidated out of earnings. 

Barnings in the year ended Dec. 31 1923, it is announced, were extremely 
satisfactory and are understood to have approximated $480,000 net after 
all deductions, including liberal reserves. See also V. 118, p. 677. 


Southern California Edison Co.—New Bond Issue.— 

The company has applied to the California Railroad Commission for 
aiulthority to issue and sell $14.000,000 6° bonds. The issue, it is expected, 
will be offered by E. H. Rollins & Sons, Harris Trust & Savings Bank, 
Chicago; Peirce, Fair & Co., Blyth, Witter & Co., and the National City 
Co. of New York.—V. 118, p. 1023. 


Southern Cities Utilities Co.—Earnings for Year 1923. 
The statement includes earnings of Southern Cities Utilities Co., Southern 
Cities Power Co., Harpeth Electric Light & Power Co., Mount Pleasant 
Electric Co., Mills & Lupton Supply Co., Utilities Engineering Corp., 

West Virginia Utilities Co. and Wheeling Public Service Co. 
$1,991,069 


Total 
Operating expenses - 1.243 08 


Taxes 
Operating income____..------ 618,489 
152,533 


Other income 
$771,022 
309,607 


Amortization of debt discount & expense 4,860 
i ce Ce C Oe. ce eacenenseceecen 7,558 
Miscellaneous losses - - - - - - SPE Pt OT Se OI tes ,207 
Dividend requirements affiliated companies 60,044 
Preferred stock dividends parent company 104,303 


$283 ,441 


Total income- -- 
Deduct—Interest 


Balance for Common stock and depreciation 
—V. 118, p. 1023. 


Southern States Oil Corp.—Control.— 
See Middle States Oil Corp. above.—V. 118, p. 918. 


(A. G.) Spalding & Bros.—Annual Report.— 
1923. 1922. 1923. 


1922. 
Cal. Years— $ 
Net sales _- 151,694 
Mfg. costs- 
326 464 
276,729 
80,000 


285,155 


150,000 
43,779 


$ 
203 ,203 


231,890 
321,216 


19,859,125 19,908,075 


ol Interest paid_____ 
..12,569 463 


12,309,041|)U. S. and foreign 


—___—_— taxes 
7,599 ,034 | Ist Pref. divs. (7%) 
|2d Pref.divs.(8%) 80,000 
4,878,645| Common divs_._.. 328,771 
375,342 | Provision for red. 

365 | Ist Pref__._.... 150,000 
-—— | Res. for conting- - 

2,286 ,682 | 

171,973 


Gross oper. profit 7,289 662 
Admin. & selling 

expenses 
Depreciation - _- 
Royalties ______ 


5,108,281 
444,838 
60,323 
Net oper. profit. 1,676,220 
Other income _- 170,551 


531,670 


Total income... 1,846,751 2.458.655 | “1,144,835 
—V.117, p. 2223. 


Standard Oil Co. (Indiana).—Balance Sheet Dec. 31.— 
, 1923. 1922. 1923. 1922. 
Assets—— 


$ 

Real estate 24,796,043 
Plant (less depr.) 96,605,845 
Personal prop’y. 4,768,435 
Accts. receiv... 13,512,124 
Secur. & invest 138,779,667 
Merchandise ___ 46,241,822 

14,230,677 


Surplus 


Liabilities— 


$ 
19,110,028 | Capital stock - . .221,706,668 emter 
500 


93,135,169 | Bonds 79, ’ 

4,945,553 Accts. payable. 19,843,122 9,541,595 
11,526,007 | Reserves 9,901,313 19,940,120 
122,595,207 Capital surplus. 56,519,062 54,877,960 
52,335,293 |Earned surplus. 30,884,948 14,154,390 
15,141,946 


3,500 








TE cn omens _338,934,613 318.789,203! Total ......- 338,934,613 318,789,203 
The usual income account was published ia V. 118, p. 1148. 


Standard Parts Co.—Sale of Bock Co. Stock.— 
See Bock Bearing Co. above.—V. 117, p. 1673. 


Standard Plate Glass Corp.— March 15 Interest.— 

The interest due March 15 1924 on the temporary certificates for Ist & 
Ref. Mtge. 644% bonds is payable upon presentation of the certificates, 
together with ownership certificates covering the interest, at the Chase 
National Bank, 59 Broadway, N. Y. City. (For offering of bonds, see 
V.117, p. 1357.—-V. 118, p. 1148. 


Standard Steel Car Co.—Equipment Order.— 
The Atchison Topeka & Santa Fe Ry. has placed a contract for 500 stock 
cars with the company.—V. 118, p. 93. 


Standard Oil Co. of New York.—New Terminals.— 

The company is beginning the erection of terminals at Sackett’s Harbor 
and Oswego, N. Y., in connection with a $2,000,000 development to facili- 
tate the distribution of petroleum products throughout New York State via 
the New York Barge Canal and adjacent waterways.—V. 118, p. 213. 


Superior & Boston Copper Co.— Shipments.— 

During the first quarter of the fiscal year 1923-24 (ended Dec. 31 1923) 
the company shipped 6,436 dry tons of ore to the Internationa] Smelter, at 
Miami. This ore averaged 4.38% copper and 19.55 ounces silver, and 
contuined 564,132 Ibs. of copper and 67,921 oz. silver. Receipts, in net 
smelter returns, were $66,809, after deducting freight and treatment 
charges, or an average of $1038 per ton. During Dec. 1923 the Inter- 
national Smelter, at Miami, found itself unable to use as much ore as the 
company had been shipping to it and the company was therefore forced to 
curtail production.—V. 118, p. 93. 


Superior Oil Corp.—Trusiee.— 
The Central Union Trust Co. of New York has been appointed Trustee 


for the $1,000,000 5-year First Mtge. 7% gold bonds, due Feb. 15 1929. 
See V. 118, p. 805, 1148. 
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Superior Steel Corporation.——Earnings.— 
; 192 








Calendar Years— 1923. 1921. 1920. 
Gross sales____________ $8,749,442 $6,248,551 $2,286,561 $12,746,805 
Net, after depreciation __ 904 566 572,642 def.273,395 2,967 983 
Federal taxes__._....__ 169,687 56,780 aati 1,634,031 
Sinking __. ieee 165,000 165,000 432,408 165,000 
ee. ee el 311,132 
iia i lpia 196,404 267 594 409,570 652,273 

Balance, surplus____-_ $373,475 $83 ,268 df$1,.115,373 $205,547 
Total surplus__________ $814,302 $361,852 $287,399 $864,498 
—V. 118, p. 678. 

Swan & Finch Co.—Balance Sheet Sept. 30.— 

Assets— 1923. 1922. Liabilities— 1923. 1922. 
Plant & equipment $687,657 $702,946! Preferred stock___ $150,500 $150,000 
Furn. & fixtures_- 33,837 64,405 Common stock... 1,722,931 1,723,431 
Securities..._____ 87 ,047 36,546 | Notes payable._... ------ J 
Merchandise _._._._. 290,176 369,885 Accounts payable. 107,471 73,195 
- aa 238,869 96,768 | Reserves. _____--- 180,566 178,912 
Notes receivable __ 9,616 1,015 
Accts.receivable.. 307,367 357 ,082 
Prepaid exp., &c__ 16,796 42,494 a sacar 
ee 490,103 554,398 Total (each side) _$2,161,468 $2,225,539 


t 
—¥. 117. p. 1604. 


Sweets Co. of America, Inc.—Gross Sales.— 
1924——-Feb.——1923. Increase .| 1924——Jan.——1923. 
$149,441 $87,140 $62,301 |$176,985 $65,882 
—V. 118, p. 678, 213. 


Swift & Co.—Consent Decree Obeyed.— 
See Armour & Co. above.—V. 118, p. 918, 805. 


Syracuse Lighting Co., Inc.—Organized.— 

This company, a consolidation of Syracuse Lighting Co. and the Onon- 
daga Utilities Corp. was incorporated in New York Feb. 29 1924. The 
New York P. 8. Commission has approved the consolidation. 

Capitalization Outstanding Upon Completion of New Financing. 
ee ec caaulsine . -$4,834 600 


Increase. 
$111,103 





Say Cee PPMNNUOG GIGEK. 5.65220 0cc ccc esncascsntecns 2,000,000 
7% Cumulative Preferred stock................---------.-- 1,350,000 
Ist & Ref. Mtge. gold bonds. 5% % series due 1954___--------- 7,000,000 
Syracuse Lighting Co. Ist Mtge. 5% bonds, due 1951______-_--- 2,500,000 
Syracuse Gas Co. Ist Mtge. 5% bonds, due 1946__________---_- 2,500,000 


L. C. Smith, Gloversville, N. Y.; 


The directors of the new company are: * 
4 Henry Seligman, New York City. 


Jas. D. DeLong, Syracuse, N. Y., and 
See also V. 118, p. 678, 1024. 


Taylor-Wharton Iron & Steel Co.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 1920. 
- os $745,376 loss$155,538 xloss$851197 $670,809 
Bond interest__________ 247 ,054 252,140 180,297 156,337 
Other interest________-_ 70,129 72,554 117,333 117,438 
Pyoaeral tanes.........- =e Sirah 4,988 
Approp. to reserve____-_ Cee = inwldaias .. . ieee fe) eee 


Preferred dividends__-__ 
Common dividends. ____ 


Balance, surplus $334,242 def$480,231 df$1 ,247 ,333 $164,705 

x Of this loss over $600,000 represents upkeep and depreciation of plant 
and equipment.—V. 117, p. 336. 

Tide Water Oil Co.—Dividend of 1%—Earnings.— 

The directors have declared a dividend of 1% on the outstanding $49,- 
996,800 Capital stock. par $100, payable March 31 to holders of record 
March 22. A dividend of like amount was paid on Dec. 31 1923, the 
first since Dec. 30 1921, when a quarterly of 2% was paid. 

Earnings for Calendar Years. 




















1923. 1922. 1921. 1920. 
Gross earnings. _____--_- $58,274,731 $52,426,025 $46,255,290 $60,077 ,032 
Operating expenses -_-_-_-__ 51,912,201 45,752,291 45,294,444 45,195,335 
Operating income____ $6,362,530 $6,673,734 $960,846 $14,881,697 
Other income. ________- 926,431 2,128,294 952,493 1,295,029 
Total income_______- 7,288,961 $8,802,028 $1,913,339 $16,176,726 
rec. & depletion._._ 4,476,775 3,826,060 3,933,727 4,880,132 
i a ne 2,190,592 
OE $2,812,186 $4,975,968df$2,020,388 $9,106,002 
Outside stockholders’ 
proportion .........- 96,031 52,651 6,442 5,516 
Tide Water Oil stock- 
holders’ proportion. $2,908,217 $4,923,317 a$2,026,830 $9,100,486 
DING Savicacecea th a’ Ene (10)4171,534 (16)5859 ,060 








Balance, surplus__--_- $2,408,249 $4,923,317df$6.198,364 $3,241,426 
Profit & loss, surplus_-_ $19,172,142 $17,320,881 $12,067 ,825b$18,660,087 

a Loss. b In previous annua! report Federal income taxes are shown as 
$2,190,592; this amount was later reduced by $497,363, which added a 
like amount to the surplus at end of year.—V. 118, p. 918. 


Timken Roller Bearing Co.—Earnings (Incl. Sub. Cos.). 


1923. 1922. 1923. 1922. 
Calendar Y ears— : > Calendar Y ears— $ $ 
Manuf’g profit._a12,523,903 10,925,159 | Depreciation - - - - - 1,162,980 930,930 
Selling, admin. & Federal taxes - _- - - 1,125,000 1,100,000 
gen., &c., exp_. 2,524,183 1,613,450 | Dividends— 
be ———— ————_| Pf. stk. (retired) 286,427 
F¥ Oper. profit... 9,999,720 9,311,709 | Old Common... Ske 645,000 
Other income. - - - - 385,063 443,250 | New Common... 4,200,672 1,800,000 


- ——_—— | e. ties . 
Total income___10,384,783 9,754,959! Surplus----- 3,896,131 4,992,602 
a After deducting cost of goods sold, including material, labor and 


factory expense. ’ 
Consolidated Balance Sheet Dec. 31. 


1923. 1922. 1923. 1922. 

Assets- $ $ Liabilities— § 8 $ 
Land, buildings, Capital stock -y6,000,000 6,000,000 

machinery, &c_.x6,570,338 6,015,671 Accounts payable. 1,133,623 853,835 
GC Gn wea natice > 1,096,095 1,041,485 Accrued taxes, &c 191,719 96 383 
U.S.Gov.,&ce.,sec 5,821,287 5,961,059 Fed. tax reserve_. 1,125,000 1,100,000 
Notes receivable. - 15,761 18,343 Res. for conting-- 1,000,000 1,000,000 
Accts. receivable... 1,280,319 1,285,174 Other reserves- - -- ede a 300 ,000 
Inventories -_---- 7,204,634 3,685,787 | Surplus---------- 14,725,152 10,829,020 
Other assets ----- 2,003,429 2,030,224 we a 
Deferred charges.. 183,631 141,495 Total (ea. side) 24,175,494 20,179,238 


x After deducting $4,822,322 depreciatioa. 
shares of no par stock.—V. 118, p. 678. 
Tiona Refining Co., Warren, Pa.—Notes Offered.— 
McCowan & Co., Philadelphia, are offering at prices to yield 
% $250,000 Secured 7% Serial gold notes. A circular shows: 
Dated Feb. 1 1924, due serially 1925-1930. Int. payable A. & O. 
without deduction for the 2% normal Federal nicome tax and Penna. 4 mills 
tax. Denom. $1,000 and $500c*. Subject to call at any int. period 
after Oct. 1 1924 at 101 and int. New York Trust Co., N. Y., trustee. 
Company.—Has existed under the laws of Pennsylvania for 26 years 
with a continuous record of profitable operation. It is one of the oldest 
refineries in the State, and for many years was a unit, operating in conjunc- 
tion with the Union Petroleum Co Owns and operates a complete modern 
refinery for the production of all products from Pennsylvania crude. Plant 


y Represented by 1,200,192 


Conrersion.—Notes are convertible at maturity dates for an equal amount 
of Gen. = ae, 6s, due 1954, on a basis of 7% yield, the balance to be 


capital that has been expended in mod- 


rpose.—To replenish workin, 
nce of the outstanding car trust obliga- 


ernizing the plant and to pay ba 
tions.—V. 117, p. 2224. 


Tobacco Products Corp.—Sells Montgomery Ward Stock. 
See Montgomery Ward & Co. above.—V. 118, p. 918. 


Tonopah (Nev.) Mining Co.—7%% Dividend.— 

The directors have declared a dividend of 744%, payable April 21 to 

ae of record March 21. A like amount was paid in October last.— 
- 117, p. 1899. 


Topeka (Kan.) Edison Co.— Merger.— 
See Kansas Power & Light Co. under ‘‘Railroads’’ above.—V. 92, p. 730. 


Torrington Co., Torrington, Conn.—Obituary.— 
President John F. Alvord died in N. Y. City on Mar. 13.—V. 117, p. 1233. 


Tuolumne Copper Co., Butte, Mont.—Assessment, &c. 
See Tuolumne Copper Mining Co. below.—V. 118, p. 563. 


Tuolumne Copper Mining Co.—Frchange of Shares, &c. 
Over 80% of the company’s stock has been exchanged for Tuolumne 
Copper Co. stock, par for par. An assessment of 30 cents per share levied 
on stock of Tuolumne Copper Co. of $10 par value became delinquent 
Feb. 15 1924 and the date of sale of delinquent stock has been postponed 
from March 3 to March 24 1924, in order to afford opportunity to stock- 
holders who may not have been advised of tais reorganization to exchange 
their stock into that of the new company. Holders of Tuolumne Copper 
Mining Co. stock may surrender their stock for exchange and remit assess- 
ment to company, Room 73, Hirbour Bldg., Butte, Mont., before March 
24 1924. Compare V. 118, p. 563, 919. 


Union Tank Car Co.— Annual Report.— 


Calendar Years— 1923. 922. 1921. 1920. 
Earns. after oper. exp__ $8,374,135 $8,097,781 $5,903,574 $7,224,982 
Depreciation & amort'n_. 3,616,755 3,895,782 3,817 350 2,545,438 
Reserve for taxes. ______ 560,000 819,562 1,001,115 1,286,491 
Reserve for annuities 91,980 79,577 Rae ee 
Preferred dividend ____(7%)840,000 (7)840,000 (7)840,000(5 4 )503 433 
Common dividends. ___(5°°)900,000 (7)8490.000 (7)840,000 (7)840,000 





Balance, surplus_____ $2,365,399 
Adj. equip’taccount__.. 3,499,856 
Previous surplus-_------ _ 6,438 036 
Total surplus -$12,303,292 
Adjustment Fed’l taxes _ 
50% Com. stock div_-_-__ ae 
Profit and loss surplus.$12,303 ,292 
—V. 118, p. 678. 


United Electric Co. of N. J.—Proposed Merger.— 
See Public Service Corp. of N. J. under ‘Railroads’ above.—V.114,p.418 


United Electric Securities Co.—Tenders.— 

The company will until March 17 receive bids for the sale to it of Collat. 
Trust 5% bonds of the 29th, 32d, 33d and 36th series to an amount suffi- 
cient to exhaust $102,015.—V. 106, p. 935. 


U. S. Cast Iron Pipe & Foundry Co.— A ppeal.— 
Appeals have been taken from the decision of Vice Chancellor Backes 
enjoining the company from peyment of a dividend of % of 1% recently 
declared on the Common stock, until back dividends of $5 51 a share have 
been paid on the Pref. stock. Notice of the appeals has been filed at 
Newark, and it is expected argument will be heard at the May term of 
the Court of Errors and Appeals. 


Income Account for Calendar Years. 


$1,622,859 


10,815,177 
$12,438,036 
6.000.000 EY: de 
$6,438,036 $10,815,177 $11,492,553 


def$677.376 $2,049,620 
11,492,553 9.398.694 
$10,815,177 $11,448,314 

_a---. €7F.44,230 




















1923. 1922. 1921. 1920. 
Net operating income- -_x$3,995,794 $1,497,866 $526,762 $1,324,243 
Other income----------- 66,905 85,193 102,667 118,328 
Total income- -------- $4,062,699 $1,583,058 $629,429 $1,442,571 
Depreciation reserve.... 472,936 439 647 431,689 430,364 
Sa prea 118,496 121,169 96,899 160,615 
Balance, surplus- -- --- $3,471,268 $1,022,243 $100,841 $851,592 
Previous surplus- -- ----- 3,409,596 2,987,354 3,486,512 3,234,920 
Total surplus- -------- $6,880,863 $4,009,596 $3,587,353 7h One b12 
Preferred dividends-_(7%%)900,000 (5)600,000 (5)600,000 (5)600,000 
Com, dividends..--_..- (%%)60,006 — <<  aheeih:  ameemae 
Profit and loss surplus.$5,920,863 $3,409,596 $2,987,354 $3,486,512 


x Earnings are after deducting cost of operation and maintenance of 
plants ($2,310,493) expended for upkeep of tools, machinery, buildings and 
equipment), expenses of sales and general offices, and provision for taxes 
and doubtful accounts.—V. 118, p. 1025. 


United States Distributing Corp.—Acquires Indepen- 


dent Warehouses, Inc.— 

According to President Harry N. Taylor, the corporation has closed ne- 
gotiations with the Independent Warehouses, Icn., and will take over and 
operate 13 bonded and free warehouses in N. Y. City and Hoboken, N. J. 

he combined capacity of thes warehouses is in excess of 1,000,000 sq. ft. 

Pres. Taylor says in part: ‘‘These warehouses will be operated by the 
Independent Warehouses, Inc., and closely affiliated with the U. 8. Truck- 
ing Corp., another subsidiary of the U. 8S. Distributing Corp. The pur- 
chase of the Independent Warehouses, Inc., by the U. 8. Distributing Corp. 
will greatly facilitate the movement of freight and insure better service to 
the merchants, as these warehouses are located in all of the principal mer- 
chandising centres throughout the city. The 12-story concrete warehouse 
at Hoboken has rail connections with all railroads terminating in Jersey, 
as well as water front, permitting lighterage and facilities to transfer their 
freight directly from the harbor to the warehouse. ‘This is the most modern 
water-front warehouse in New York Harbor.” 

Daniel Reardon, Vice-President of the U. 8. Trucking Corp., has been 
elected President of the Independent Warehouses, Inc., and Win. J. MceCor- 
mack, another Vice-President of the Trucking Corporation, will serve as 
Vice-President of the Independent Warehouses, Inc. KE. H. Maxwell, 
formerly Vice-President of the Independent Warehouses, Inc., will continue 
as a Vice-President under the new management, as well as J. E. Friel, 
Secretary and Treasurer.—V. 118, p. 442, 94. ‘ 


United States Steel Corp.— Unfilled Orders.— 
See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 118, p. 1149, 807. 


United Steamship Co., Ltd., of Copenhagen.—Earns. 

Cable advices recently received in New York indicate that the net earn- 
ings for the year ended Dec. 31 1923, before depreciation, amounted to 
approximately Kr. 9,508,024, which, converted at ‘he rate of exchange cur- 
rent on or about Dec. 31 1923, is equal to $1,683,871, or more than 5% 
times the annual interest charges on the $5,000,000 6 Sinking Fund Gold 
bonds. In the preceding year the net earnings on the same basis were 
equivalent to about 4% times the annual interest charges on such bonds. 
The results in 1923 are regarded as highly satisfactory in view of the general 
depression in the steamship business throughout. the world. The company 
paid 6% on its Kr. 30,000,000 reserve fund certificates, charged off during 
the year for ordinary and extraordinary depreciation Kr. 5,017,830, paid 
dividends of ox on its outstanding stock and carried a balance forward.— 
V. 116, p. 1191. 


U. S. Food Products Corp.—Plan Operative.— 





consists of stills of the most efficient type for the production of lubricating 
oils; a wax plant as well as filter house. There is also ample tank storage 


for crude oil and finished products. 

Security.— by a deposit with the trustee of $725,000 6% 
Ref. bonds which mature in 1954. The remaining $775,000 bonds of said 
issue are reserved for refunding and extension purposes. The collateral as 
deposited is a first lien on the entire property, subject only to the First 


Mortgage bonds, which are outstanding. 





Gen. & | 


The reorganization committee Oy hen W. Loasby, Chairman) announces 
that the and eement of reorganization of aby et en De to 
secure ob tions of vs. Food Products Corp. has been declared operative. 
More than 93% of the Ist Mtge. 5% Convertible gold bonds of the Dis- 
| tillers Securities Corp. were deposited under the plan. Compare plan in 
| V. 118, p. 806, 563. 


For other Investment News, see pages 1292 and 1293, 
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AMERICAN ELECTRIC POWER COMPANY 


OO 





TWENTY-FIFTH ANNUAL REPORT—FOR 


THE YEAR ENDED DECEMBER 8381 1923. 








To the Stockholders of American Electric Power Company: 
The President, on behalf of the Board of Directors, sub- 


Under an order of the Board of Public Utilities Commis 
sioners of the State of New Jersey, the railway operation of 


mits herewith for your consideration combined incom» state- | the Jersey Central Traction Company in and between South 


ment of the subsidiary and affiliated companies of your | 
Company, Treasurer's report and general balance sheet for | 
the year ended December 31 1923; also certificates of the | 
Auditing Committee appointed by the Board of Directors and 
that of the certified public accountants. 

The usual high standard of maintenance was continned 
during the year and the general condition of the physical 
properties of all the subsidiary companies is good. 

During the year extensive improvements have been made 
to the physical properties of a number of the companies. In 
the power station at Kenova, Huntington, W. Va., of the 
Consolidated Power & Light Company, there has been in- 
stalled five 1000 H. P. Babcock & Wilcox boilers and a 15,000 
K. W. General Electric Turbo Generator with condenser and 
auxiliaries. 

At the gas plant of the Quincy Gas & Electric Company at 
Quincy, lll, there is now being installed a new coal gas 
plant including five units of two ton ovens each, together 
with coal and coke handling machinery. At Warsaw and 
Goshen, Indiana, and at Niles, Mich., the gas generating 
plants have been thoroughly overhauled and placed in first 
class operating condition. At Carbondale, Pa., there has 
been installed a 75,000 cubic foot Gas Holder and new boiler 
house with new boiler equipment. 

At Wilmington there was ordered during the year two 
1200 H. P. Babcock & Wilcox boilers with stokers which are 
now being installed in Brandywine power plant No. 1, and 
improvements and additions have been undertaken in the 
Fifth St. substation to properly care for the rapidly increas- 
ing load. 

There has been purchased during the year under a Car 
Trust Agreement, forty new electric cars equipped for either 
one or two man operation, for the Ohio Valley Electric Rail- 
way Company, which are now in operation on the lines of 
that company at Huntington, W. Va., and Ashland and Cat- 
lettsburg, Ky. ‘There was also purchased during the year 
ten new electric cars similarly equipped for use on the city 
lines of the Chicago & Joliet Electric Railway Company. 
Your Board has established the policy of equipping with 
safety devices as many of its cars as are suitable for opera- 
tion as one or two man cars and considerable progress has 
been made in so changing cars of The Peoples Railway Com- 
pany, Dayton, Ohio; The Springfield Railway Company, 
Springfield, Ohio; Wilmington & Philadelphia Traction 
Company, and the Altoona & Logan Valley Electric Railway 
Company at Altoona, Pa. 

The policy heretofore established of having the properties 
of the subsidiary companies appraised by independent valu- 
ation engineers, or by the Public Service Commissions in 
the several States in which the properties are located, has 
been followed during the year and all operating subsidiaries 
with the exception of the Carbondale Gas Company, have 
now been appraised. The total appraised value of all of the 
electric light, power, railway and gas subsidiary companies 
of the American Electric Power Company, consisting of 
twenty-nine operating companies, is $83,819,162 66. 

In addition, the American Electric Power Company owns 
Auto Bus, Real Estate and other companies and has certain 

- outside investments the value of which added to the ap- 
praised value of $83,819,162 66 brings the total value of its 
holdings to $86,373,013. 

The total capitalization in stock, bonds and other issues 
of securities now outstanding in the hands of the public 
issued by the American Electric Power Company (including 
its own preferred and common stock) and its subsidiary 





companies, amounts to $74,605,593. 


Amboy, Keyport, Matawan, Atlantic Highlands and Red 
Bank, N. J., was abandoned on July 28 1923 and under the 
same authorization the tracks have been taken up with the 
exception of the track between Keyport and Red Bank and 
Campbells Junction to Atlantic Highlands, which has been 
sold. 

In the report for 1922 your Board of Directors outlined a 
plan which was approved by the stockholders at their special 
meeting held February 1 1923 for refinancing some of the 
subsidiary companies which in turn would be reflected back 
into your company. 

Pursuant to this plan, the Consolidated Power & Light 
Company acquired from your company all of the common 
capital stocks of the Ohio Valley Electric Railway Company, 
Boyd County Electric Company, Ironton Electric Company, 
Lynchburg Traction & Light Company, and the Roanoke 
Traction and Light Company, issuing therefor and also for 
the purpose of enlarging its power plant at Kenova, W. Va., 
and acquiring all of the physical property of the Consoli- 
dated Light, Heat & Power Company, 100,000 shares of no 
par value common stock (all owned by American Electric 
Power Company), and $1,650,000 par value of preferred 
capital stock and $8,039,550 of First and Refunding 644% 
bonds, which preferred stock and bonds have been sold to 
the public. 

The properties of the Consolidated Power & Light Com- 
pany and its various subsidiaries, are developing very rap- 
idly, and the capital required to care for the business offered 
to these companies can be readily and economically provided 
for, through the sale of the bonds of the Consolidated Power 
& Light Company and also by the sale of its 7% preferred 
stock, which is being offered to the consumers of the various 
companies and meeting with a ready sale. 

As a result of this transaction and the sale of other securi- 
ties owned, your Board has been enabled to call and pay off 
securities in the amount of $10,373,600 as follows: $2,916,- 
000 the entire issue of 744% Gold Notes of The American 
Railways Company, now American Electric Power Com- 
pany; due 1925, $2,090,500 of its Five Year 8% Gold Notes 
due 1925, reducing that issue to $1,409,500, the American 
Railways-Ohio Valley Collateral Trust 5s of $2,000,000, 
American Railways-Lynchburg & Roanoke Collateral Trust 
5s of $987,500, $229,600 par value of American Railways- 
National Gas, Electric Light & Power Company Collateral 
Trust 6s, $350,000 par value of the National Gas Series “B” 
bonds, and $1,800,000 being the entire issue of Consolidated 
Light, Heat & Power Company 5% bonds. 

The result of the retirement of the 744% and 8% shot 
term notes of the American Railways Company, now Ameri- 
can Electric Power Company, has increased the amount of 
securities in the Treasury of your Company, which 
are free and unpledged, from $8,949,02966 par value 
December 31 1922 to $15,505,34204 par value Decem- 
ber 31 1923. 

Your Board has adopted the policy of selling preferred 
stock of the various subsidiary companies to the consumers 
of the companies and to the public in the localities where 
these subsidiaries are located, for the purpose of providing 
capital for extensions, betterments and improvements to 
these properties. We are meeting with success. 

During the year your Board sold upon very favorable 
terms the stock of the Cape May Illuminating Company, 
Cape May Light & Power Company and the Rome Gas, Elec- 
tric Light & Power Company, all owned by the National Gas, 
Electric Light & Power Company, a subsidiary of the Ameri- 
can Electric Power Company. 
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The issue of $2,305,000 Wilmington & Chester Traction 
Company 6% bonds maturing April 1 1923 were extended for 
a period of ten years. 

The issue of Scranton & Pittston Traction Company 6% 
bonds of $295,500 maturing October 1 1923 were paid at 
maturity. 

The $40,000 issue of Warsaw Gas Light Company 6s were 
extended for a period of twenty years and are owned by the 
American Electric Power Company. 

Accumulated dividends on the preferred stock of your 
company were adjusted by the issuance of additional pre- 
ferred stock as approved by the stockholders, thereby in- 
creasing the amount outstanding, including scrip, from 
$4,000,000 to $4,936,593 on August 15 1923 and cash divi- 
dends were resumed on that issue on November 15. 

All of which is respectfully submitted, 


VAN HORN ELY, President. 
February 8 1924. 








AMERICAN ELECTRIC POWER COMPANY. 


PROPERTIES OWNED AND CONTROLLED, DEC. 31 1923. 
Altoona & Logan Valley Electric Railway Co Altoona, Pa. 
I Altoona, Pa. 
Home Electric Light & Steam Heating Co Tyrone, Pa. 


ee es Ge PIE ©0. 5. cc ccacmccncnceccvecce Tyrone, Pa. 
Logan Valley Bus Co___________- Te fee Altoona, Pa 
Chicago & Joliet Electric Railway Co__........ -- Joliet, I. 


Dellwood Park Co..........-.----- 
Chicago & Joliet Transportation Co 
The Franklin Real Estate Co 
I I  , So a wbocnccese 
Lynciburg Traction & Light Co 
Lynchburg Water Power Co______.....---.-_-- _..Lynchburg, Va. 

e Peakland Corporation _ - _..Lynchburg, Va. 
Ohio Valley Electric Railway Co________.......-- Huntington, W. Va. 
Consolidated Power & Licht Co Huntington, W. Va. 
Ashland Interurban Railway Co 3 aed ama ous [or 
Ashland & Ironton Transfer & Ferry Co Ashland, Ky. 
eee Cee eeeree LID... nw nccnucnewccodceel Ashland, Ky. 

The Ironton Electric Co_. ._.-Ironton, Ohio 
The Peoples Railway Co._______----- Dayton, Ohio 
Roanoke Traction & Light Co Roanoke, Va. 
Roanoke Railway & Electric Co_________.__.-._-- Roanoke, Va. 
Scranton Railway Co______.- Be eS ee. oe 
Scranton Dunmore & Moosic Lake RR. Co. (oper- 
ated) Scranton, Pa. 
i ac a ES a RS RE AAT 5, Scranton, Pa. 
The Springfield Railway Co Speinetians . Ohio. 
Wilmington & Philadelphia Traction Co Wilmington, Del. 
Wilmington Light & Power Co Wilmington, Del. 
Wilmington New Castle & Delaware City Railway 

(ac EDR pe Re A Wilmington, Del. 
The Peoples Railway Co____-_--_- _..Wilmington, Del. 
Southern Pennsylvania Traction Co Chester, Pa. 


on tndicnia wai a 

Joliet, Ill. 
Philadelphia, Pa. 
Keyport, N. J. 
Lynchburg, Va. 


Chester County Light & Power Co______._...-- ~~ Kennett Square. Pa. 
Southern Pennsylvania Bus Co________.-...-.._-- Chester, Pa. 
Chester & Eddystone Street Railway Co_____._-_-_-- Chester, Pa. 
an  céaetnbouoswend Pitman, N. J. 
Ee, Or Sr SOUT . gn occdcdmacmneceoncase Bridgeton, N. J 
2 ee si abanesetnwae Carbondale, Pa. 
EN RSE RE Oe ee nea Goshen, Ind. 
ES a ER IR Sera Joplin, Mo. 
ES 8 on. ins wnndlodhb aco ede bisa Niles, Mich. 
EES Sa a ee a Portsmouth, Ohio 
uincy Gas Electric & Heating Co_....._.-------- Quincy, Il. 
IN oils A or Set a wanliws dad hae dhaesadpan ae ates Warsaw, Ind. 


AMERICAN ELECTRIC POWER COMPANY. 
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AMERICAN ELECTRIC POWER COMPANY. 


GENERAL BALANCE SHEET FOR THE FISCAL YBAR BNDED 
DECEMBER 31 1923. 


== 





ASSETS 
Value on 
A. EB. P. Co. 
Par Value Books. 


Stocks of Subsidiary and Affili- 
ated Companies, Pledged ____%7,448,400 00 $6,173,941 29 
Stocks of Subsidiary and Affili- 
ated Companies, Free_______13,296,650 00 8,974,394 97 16.148.3: 
or] ———_——— $15,148,336 26 
Bonds of Subsidiary "end Affili- 


ated Companies, Pledged___. 4,927,000 00 $3,697,667 85 
Bonds of Subsidiary and Affili- 


ated Companies, Free__-_---- 1,240,050 00 968,158740 
‘ ——————_ 4,665,826 25 

Miscellaneous Securities, Free.. 137,462 04 $90,006 70 
——— 90,006 70 

Other Investments, Pledged... 106,00000 $84,800 00 

Other Investments, Free -- - - _ - 831,18000 719,330 31 
- 804,130 31 
Cost of Cars pledged under Car Trust Agreement__________ 654,686 53 
OGfice Durntture and Wirtures... «<<. ccccccocceccecccee 16,211 13 
Engineering Department Instruments_.-.......-.......--- 3,792 82 
Pee Deen Wie 8 a ek cin wn ccdaukecced 49,295 38 

Bills Receivable, Accounts Receivable of Subsidiary and 
Affiliated Companies__-__-_- RA ey Rp 2 pay es 8 he 2,585,960 69 
Cash on Hand and on Deposit............----...---.-.- 295,508 46 
rr RS cS i hie es an bhi 1,404 54 
Accrued Interest and Dividends Receivable__________.____ 820,691 00 
i | I SR RR ea eee ne 412,296 50 

Bank of North America & Trust Co., Trustee, National Gas, 
Electric Light & Power Company, Collateral Trust 5s____ 15,100 00 
Discount on Funded Debt________- seatbahcacudbnatwes 407 ,850 50 
$25.971,097 07 
———SSSSSS—== 

LIABILITIES. 

Oapital Stock, Common. .......-..ccasccene ee | ee $9,460,000 00 
Capital Stock, Preferred__-__-__- Ss erat eee 4,897 ,600 00 
Capital Stock Preferred—Scrip____.......___-_- eee 38,993 00 
Five-Year 8% Gold Notes, due 1925_________- -------- 1,409,500 00 
Collateral Trust 5s, duc 1927____.______- nbasdendcenae Sa 
ea ee Le ee eee 2,500,000 06 


Seven Per Cent Income Gold Bonds, due 1940____________- 
TheAmerican Railways Co., National Gas, Electric Light & 


Pow? Co., Collateral Trust 6s, due 1927_.........---.- 750,080 00 
The American Railways Co., Jersey Central Traction Ce., 

Collateral Trust 6s, due 1947________-- phd ilesteatmanareuaie 570,000 00 
The American Electric Power Co., Car Trust Certificates, 

I ae tee Ei eh is de ence waked oe eniibns 350,000 00 
The American Railways Co., Car Trust Certificates, Ser. B_- 37 ,000 00 
The American Railways Co., Car Trust Certificates, Ser. O_. 60,000 00 
The American Railways Co., Car Trust Certificates, Ser. D_- 86,000 00 
Due Subsidiary and Affiliated Companies_-_--....--._..-- 293 444 81 
SR a pct nks cee REAR heen eohEves nsncedee 14,689 55 
Vouchers Payable and Sundry Creditors. ._....-......---- 101,794 74 
Accrued Interest on Funded Debt-.-.......--..--.--..- gus 151,010 91 
ee: TWO, os cekanccwdbe tbadtddtebanithe <maacebh 49,458 49 
Cee CIGOIER. 6 cece oc ecdcccceccastescicesconsans 16,928 25 
IE I 6 on cine ddeoeesbsneneho~éaannee 92,349 74 
ae ey ie eee 48,190 10 
PE IE GEUNOE Os 6. ow eb ced esencesesssaccees 104,537 86 
Operating Reserves__.....-.--.----- Sedskenvedvbene 7,268 46 


2,039,001 16 
$25,971,097 07 
————————— 


Surplus as per Operating Report 


American Electric Power Company is guarantor of certain bond issues of 





COMBINED INCOME STATEMENT OF THE SUBSIDIARY AND 
AFFILIATED COMPANIES FOR THE FISCAL YEAR 
ENDED DECEMBER 31 1923. 


CE DE. i chitin bomdbabhbdinoh eo innwls $20,803,891 74 


Operating Expenses, including Depreciation Reserves 13,802,394 97 


ee ee ee ee ee $7 ,001 496 77 
Taxes 1,024,372 77 


O $5,977,124 00 
80,875 67 


$6,057,999 67 


TE, PS Ge Eee 
ne Sn... onespesénsodsusebeheurebenes 
Gross Income 


Interest Deductions, Rentals, Amortization 


of Discount on Funded Debt and other 
charges _..-.-- a lac a inacd oe obaiitiat che Bilie ts med aea $2,986,711 97 
Sinking Fund and other required reserves _ - - _ - 232,937 29 


FEC Eee i ee 
1. i eee eh $2,838,350 41 
1,202 Of 


2 
0 


Income available for the American Electric Power Company, 


including Interest on Bonds, Advances, &c__..._-..----- $2,837,148 41 | 








TREASURER’'S REPORT FOR THE FISCAL YEAR ENDED 
DECEMBER 31 1923. 


. $2,669,737 01 
- 156,430 45 


Income— 
Income from Subsidiary Companies --- -- - - - 
Miscellaneous Income 





Gross Income 
Deductions from Income— 
Interest Paid and Accrued on Funded Debt_ -- 


Interest Paid on Floating Debt- - -- =o ,0O11 14 
Amortization of Debt Discount and Expense _- 61,131 59 
Genera] Administrative Expenses -----.--_---- 304 ,367 08 
Depreciation of Office Furniture and Engineer- 
a 2,222 67 


Taxes Paid and Accrued---_------------- 40,000 00 


SE 


ee, 2 ak be woe oe i oa 
Dividends declared on Preferred Stock 








Surplus for the year_-_ 
Surplus at the beginning of the year 


Sundry Accounts adjusted, largely the cost of the abandon- 
gtd of the electric railway properties located in New Jer- 





3,219,649 26 | 


$2,.826.167 46 


287 ,052 50 


$1,421,305 75 
1'569,833 58 


"$2,991,139 33 


952,138 17 


$2,039,001 16 
SSS 


$9,928,000 00 and notes of $10,800 00 of underlying companies. 


Philadelphia, Pa., January 10 1924. 
To the Board of Directors of American Electric Power Co.: 
Gentlemen: In pursuance of the resolution of the Board 
of Directors, we have examined the securities owned by 
American Electric Power Company, also the Subsidiary 
Companies, and we find them to be as stated in the Annual 
report of the Treasurer, dated December 31 1923. 
Respectfully, 
CHARLES R. MILLBER, 
CHARLES F. CONN, 
T. W. WILSON, 
Auditing Commitice. 


Morris Building, Philadelphia, Pa., February 7 192A. 
To the Board of Directors of American Electric Power Co.: 
Dear Sirs: We report that we have audited the accounts 
of American Electric Power Company and its Subsidiary 
Companies for the year 1923, including the verification of 
cash balances and the examination of securities owned and 
in the custody of the Treasurer, and have also received con- 
firmations of the securities pledged 2s collateral under 
| funded debts, and do hereby certify that, in our opinion, the 
foregoing Combined Income Account for 1923, Treasurer's 
Report for the year 1923 and Balance Sheet as of December 
31 1923 correctly set forth the operations of the Subsidiary 
Companies of the American Electric Power Company and 
the operations and financial condition of the latter Com- 
pany, and are in accordance with the books of account. 
Very truly yours, 





(Signed) 


(Signed) 
LYBRAND, ROSS BROS. & MONTGOMERY.., 
Accountants and Auditors. 
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GEORGIA RAILWAY & POWER COMPANY 





ANNUAL REPORT—FOR THE YEAR 1923. 








Atlanta, Georgia, January 29 1924. 
To the Stockholders: 

Statements are hereto attached showing the earnings, ex- 
penses and disbursements for the year 1923, with compa”a- 
tive figures for the year 1922, of the Georgia Railway and 
Power Company and leased and subsidiary properties, to- 
gether with a statement of the assets and liabilities of the 
Georgia Railway and Power Company as of December 31 
1923. ‘ 

Statements are also attached showing charges to construc- 
tion for additions to the property of the Georgia Railway 
and Power Company for the year 1923, other than construc- 
tion of additional water power developments, which are 
separately referred to. Statements are also attached show- 
ing charges to construction for the year 1925 for additions 
to the property of the Georgia Railway and Electric Com- 
pany and the Atlanta Gas Light Company. 

After payment of operating expenses, taxes, rentals and 
interest, the balance of the year’s operations amounted to 
$2,436,238 34, and after the payment of sinking funds, to 
$2,177,905 74. 

The rentals due under the lease of the Georgia Railway 
and Electric Company and the Atlanta Gas Light Company 
were duly and promptly paid. 

As part payment, in accordance with the terms of the 
lease, on account of expenditures made for additions and bet- 
terments to the property of the Georgia Railway and Elec- 
tric Company during the years 1922 and 1923, and not there- 
tofore paid, $1,174,000 par value of the Refunding and Im- 
provement Mortgage Bonds of the Georgia Railway and 
Electric Company were issued. $68,000 of these bonds were 
used in providing for the 1923 sinking fund requirements 
of the Refunding and Improvement Mortgage of the Georgia 
Railway and Electric Company, and the balance of $1,106,- 
000 placed in the treasury, making $2,045,000 par value of 
Georgia Railway and Electric Company bonds in the treas- 
ury on December 31 1923. 

During the year 1923, pursuant to orders of the Georgia 
Public Service Commission, the Atlanta Gas Light Com- 
pany issued under its Refunding and Improvement Mort- 
gage dated October 1 1920, $265,000 par value Refunding 
and Improvement Mortgage Sinking Fund Gold Bonds. 
These bonds were issued on account of expenditures made 
for additions and betterments to the property of the Atlanta 
Gas Light Company during the twelve months ended De- 
cember 31 1922 and the six months ended June 30 1923. 
The bonds so issued, together with $1,003,000 Refunding 
and Improvement Mortgage Bonds in the treasury, were 
turned over to the Georgia Railway and Power Company as 
part payment in accordance with the terms of the lease on 
account of expenditures for additions and betterments to 
the property of the Atlanta Gas Light Company. 

Of the $1,268,000 Refunding and Improvement Mortgage 
Bonds so received from the Atlanta Gas Light Company, 
$21,000 were used in taking care of the 1923 sinking fund 
requirements of the Refunding and Improvement Mortgage 
of the Atlanta Gas Light Company, and the balance of 
$1,247,000 par value sold and the proceeds placed in the 
treasury of the Georgia Railway and Power Company to be 
used or applied only for the acquisition or construction of 
new and additional property or reimbursing the Company 
for expenditures already made for new construction. 

Pursuant to the provisions of the General Mortgage of 
Georgia Railway and Power Company dated November 1 
1921 and to an order of the Georgia Public Service Commis- 
sion dated April 24 1923 the company issued during the year 
$3,000,000 25-year 6% General Mortgage Gold Bonds, Series 
of 1923, secured by general mortgage on the property of the 
Company, subject to the First and Refunding Mortgage 
dated April 1 1914, and the mortgage of the Atlanta Water 
and Electric Power Company, and also secured by a deposit 
with the Trustee of $3,000,000 par value First and Refund- 
ing Mortgage 5% Bonds. Inasmuch as bonds can only be 
issued under the General Mortgage to the extent that First 
and Refunding Mortgage Bonds are deposited with the 
Trustee of the General Mortgage as collateral, the issuance 
and sale of these $3,000,000 25-year 6% General Mortgage 
Gold Bonds, Series of 1923, did not increase the bonded debt 
of the Company. 

The issue of $3,000,000 25-year 6% 
Bonds was sold and the proceeds, namely $2,775,000 depos- 
ited with the Trustee to be applied exclusively toward pay- 
ing for the construction of the Terrora, or Mathis-Tallulah 
Development, and the Yonah, or Ralston, Development and 
other items of new construction necessary for the transmis- 
sion, distribution and delivery of electrical ener 


gy, all as 
authorized by the Georgia Public Service Commission. 


General Mortgage 


| 





Pursuant to authorization of the stockholders of the Com- 
pany as contained in resolution adopted at a special meet- 
ing of the stockholders on December 28 1923, the Company 
has since January 1 1924 issued $1,400,000 First Preferred 
Cumulative Stock, Series of 1924. This stock has been sold 
for cash at par and the proceeds placed in the treasury of 
the Company to be used or applied only for the acquisition 
or construction of new and additional property or reimburs- 
ing the Company for expenditures already made for new 
construction. 

Dividends on the $1,400,000 First Preferred Cumulative 
Stock, Series of 1924, began to accrue from January 1 1924. 

In accordance with the sinking fund provisions of the re- 
spective mortgages, $25,000 par value of the First Mortgage 
Bonds of the Atlanta Consolidated Street Railway Company, 
$50,000 par value of the First Consolidated Mortgage Bonds 
of Georgia Railway and Electric Company, and $68,000 par 
value of the Refunding and Improvement Mortgage Bonds 
of the Georgia Railway and Electric Company were redeemed 
and cancelled. The sum of $7,590 was paid into the sinking 
fund under the First Mortgage of the Atlanta Gas Light 
Company and the sum of $20,452 was paid into the sinking 
fund under the Refunding and Improvement Mortgage of 
the Atlanta Gas Light Company. The sum of $5,000 was 
paid into the sinking fund under the mortgage of the Atlanta 
Northern Railway Company; the sum of $10,000 was paid 
into the sinking fund under the mortgage of the Atlanta 
Water and Electric Power Company and the sum of $75,000 
was paid into the sinking fund under the First and Refund- 
ing Mortgage of the Georgia Railway and Power Company, 
the total of these sinking fund requirements being $261,042. 


RAILWAY. 


On December 31 1923 the total mileage of street railway 
tracks (on a single track basis) owned, or leased and con- 
trolled and operated by this Company, exclusive of the street 
railway mileage in Gainesville, Georgia, was 244 miles. 

During the year 1923 the Company placed an order for 
twenty city-type electric railway double-end pre-payment 
passenger cars, with seating capacity of 48 passengers each, 
at an aggregate cost of $274,637. As of the date of this re- 
port, twelve of these cars have been delivered and it is ex- 
pected that the other eight will be delivered within the next 
few weeks. 

The Company transported during the year 1923 on its city 
and suburban system 95.357,117 passengers, as against 92.- 
172,664 passengers in 1922. In addition, it transported 634,- 
014 passengers on the Stone Mountain line in 1923, as com- 
pared to 557,274 in 1922. The Atlanta Northern Railway 
Company, which is the interurban line between Atlanta and 
Marietta, transported 1,218,697 passengers in 1923, as com- 
pared to 1,131,278 passengers in 1922. 


LIGHT AND POWER. 

On December 31 1923 the Company had inside the 7-mile 
zone, that is the City of Atlanta and vicinity, 40,628 electric 
light and power customers, being an increase of 6,125 cus- 
tomers over December 1922. The total combined number of 
light and power customers on December 31 1923, both inside 
and outside the 7-mile zone, was 44,240, being an increase of 
6,539 customers over December 1922. 

Among the customers outside the 7-mile zone are thirty- 
five municipalities to which the Company furnishes power 
wholesale, these municipalities in turn distributing and de- 
livering it to the light and small power consumers within 
their respective borders. The light and power consumers so 
served are in addition to the 44,240 customers served directly 
by the Company. 

The following figures give the total output of electrical 
energy by the Company in kilowatt-hours for each of the past 
eleven years, and show the growth of the electrical business: 
ey Hours. 


1913 (Tallulah operated 3 months) --------- 
1914 (Tallulah partially operated entire year) 
1915 (Tallulah partially operated entire year) 
tee (Tallulah fully operated entire year) 


316,806,270 
358 353,628 

The first unit of the Tugalo generating station was placed 
in operation under load October 29 1923 and the second unit 
was placed in operation under load November 12 1923, and 
it is expected that the other two units will go in operation 
within the next few weeks. This plant will have a generat- 
ing capacity of 50,000 kilowatts and an estimated annual 
output of 140,000,000 kilowatt-hours. 

Work was begun in July 1923 and active progress has been . 
made on the Terrora, or Mathis-Tallulah, Development. 
This development, which it is estimated will be completed 
in the fall of 1924, will utilize the fall of 190 feet between 
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the elevation of the Mathis reservoir and the Tallulah res- 
ervoir on the Tallulah River in Rabun County. It involves 
the construction of a tunnel from the Mathis Dam one mile 
in length, and a penstock one-half mile in length to a power 
house to be constructed at the head of the Tallulah reservoir, 
and in which are to be installed two water wheels of 15,000 
horse power each, together with their electrical generating 
equipment of 20,000 kilowatts. 

This plant will receive the benefit of the Burton and Mathis 
storage reservoirs and it is estimated that the average an- 
nual output will be 63,800,000 kilowatt-hours. 

Active construction was also begun during the year 1923 
on the Yonah, or Ralston, Development. This development 
involves the construction of a dam and power house on the 
Tugalo River three and one-half miles below the Tugalo 
Dam. The dam will be 75 feet high and 900 feet long. The 
generating equipment will consist of three units with an 
aggregate capacity of 25,000 kilowatts, and an estimated an- 
nual output of 75,000,000 kilowatt-hours. 

The Company has expended during the year on water 
power developments and on transmission and distributing 
lines, made necessary by this enlarged water power program, 
the sum of $4,737,011 78. 

Attached is a map of the water powers of the Georgia 
Railway and Power Company on the Tallulah and Tugalo 
rivers, showing the relative locations of the Burton reser- 
voir; Mathis reservoir and Tallulah Falls generating sta- 
tion, which are completed and in operation, as well as the 
Tugalo Development which is partially completed; the Ter- 
rora, or Mathis-Tallulah Development, now under construc- 
tion; the Yonah, or Ralston, Development, now under con- 
struction, and other powers as indicated, the development 
of which has not yet been undertaken. The tabulated data 
accompanying the map [pamphlet report] shows the horse- 
power capacity and the estimated annual output in kilowatt- 
hours of each of these developments. 

Attached [to pamphlet report] also is a map of the terri- 
tory in which the electric department of the Company is 
now operating, showing the location of its power stations, 
transmission lines and inter-connecting lines, with full 
legend and data explanatory thereof. 


GAS. 


The Atlanta Gas Light Company has approximately 328 
miles of gas mains in the City of Atlanta and vicinity. The 
property of the Gas Company is leased to and operated by 
the Georgia Railway and Power Company. During the year 
1923 the gas output was 1,505,257,902 cubic feet. The num- 
ber of gas customers served as of December 31 1923 was 37,- 
621, an increase of 3,288 for the year. 


GENERAL. 


Atlanta’s population inside the corporate limits increased 
from 89,872 in 1900 to 200,616 in 1920. The population of 
Atlanta as of December 31 1923 is estimated at 245,000. 

Atlanta’s real population inside and outside the corporate 
limits, which is the population served by the Atlanta street 
railway system and the Atlanta electric light and power sys- 
tem, is probably 280,000. 

The City of Atlanta has grown more rapidly during the 
last two years than at any time in its history. 

In addition to the City of Atlanta, the Company supplies 
directly or indirectly 58 other municipalities in Georgia 
with electrical energy for light and other municipal pur- 
poses, such as the operation of city pumping stations. It 
also supplies various industries located in these municipali- 
ties and throughout North Georgia. A list of the municipali- 
ties served by the Company is hereto attached. 

Respectfully, 


P. 8S. ARKWRIGHT, President. 
H. M. ATKINSON, Chairman. 


GEORGIA RAILWAY AND POWER COMPANY BALANCE SHEET 
DECEMBER 31 1923. 
RESOURCES (Condensed). 
Plant Account (including new construction) __...._.....___ $55,883,990 53 
Cash advances to leased companies for new construction— 
net balance due 


Georgia Railway “x Electric Company and Atlanta Gas 
Light Company 





COVAVGueeDhvedetahage ena adeeeerie 1,915,945 76 
edb hohe ae en sega aenbe ew aeied 833 403 71 
CG et es OREO... ccascsssendeskbaee 1,473,563 98 
Cash Deposit for construction purposes_-_....__..____..__ 1,718,000 00 
Cash Deposit x Ee Gls 6 nso+ckbhencatin aeweewl 198,707 60 
Notes Receivable: 
Atlanta Northern Railway Co-_-----.------_-- $145,000 00 
cto diktacle dad awntsesrsesance cause 204,134 99 
349,134 99 
PEARED RCo kee he te thse e eb emmon we 24,115 48 
Stocks and nd Bonds Sia Hae bei ties rks wep oes ueee 2,110,811 23 
tates Se nderhweene+ogeen nnened aeikee 184,000 00 
Equipment under | SS Ee rye ae 5,280 77 
es i ash Sneek ahs edo ced te Abedin Ga a i wenin ee 704,000 00 
s aN ras ce das Ss eta ce hia dkwk doe een sh as ame 21,747 08 
ee kc ekdccerhonmewieeweenbadakelim aa 1,564,025 42 
Chechen anna sc acech inc neehevnabotthaen 20, 65 
ES gcc0ccedseeukeetnetnnhdesosecennsccel $67 ,836,771 20 
LIABILITIES (Condensed). 
ap $2,500,000 00 
ee eee ere 10,000,000 00 
a ee 15,000,000 00 
$27 ,500,000 00 
First and Refunding Mortgage Bonds-_------ $22,935,000 00 
Less Deposited as collateral for General 
BERR, PE wccccscuscseocnecounsce 10,500,000 00 
12,435,000 00 





Dee eee Gp atebebnedeees waned $12,435,000 00 
Gadertying i a as Candee nedahe 1,400,000 00 
ortgage pends Oe ES Sar eae ae ar 10, ,000 00 
eS OE ER ad i caabbeoseccesscsesen 633 ,000 00 
SS eee ee eee 1,081,153 06 
Cee ne  emeiiuse ok bbeMea 2,620,629 27 
Paving Assessment deferred installments. ---------.----- 183,086 06 
Se i nietniind eo Gerace 223 ,262 60 
I eine 392,968 47 
Div idends Payable, 1st Preferred______._._-...---------- 50,000 00 
Accrued Rentals (leased companies) ___....-------------- 142,922 00 
Reserves for renewals sad OE EOE 6,220,667 08 
Other Reserve Aocowmes. 2.2... 55k sc. eae eee chee 541,940 42 
* Georgia Railway & Electric EER EEE: 465,678 
a ——_ ey en i enibaknbeened 116,654 61 
Re cndnnrsetne Saba bcdedck wig Ci eshedes 3,329,808 81 


Total Liabilities 





* Net current assets turned over to Georgia Ry. & Power Co. by Georgia 
Ry. & Electric Co. in accordance with terms o lease, and not to be paid 
back until —— of the lease, 999 = from January lst, 1912. 

a Net current assets turned over to eorgia av, s & Power Co. ay Seem 
Ry. & Electric Co. and Atlanta Gas Light Co. in accordance with terms 


of leases, and not to be paid back until expiration of the lease, 991 years 
from January lst, 1920. 


GEORGIA RAILWAY AND hay a COMPANY CONSTRUCTION . 
Real Estate ; 


pti hunebih btdeahs cwedenkit $35,202 52 
ns ns wm nen eba a eee ins ,001 60 
BE Ee ee ee eae ,683 04 
Power Plant Equipment. --............----- 88,257 25 
Transformers and Meters. -........--_---- ie 868 4 

Rs i kaon dé aan dade bees 3,614 06 


$178,626 93 


GEORGIA RAILWAY AND ELECTRIC COMPANY 
CONSTRUCTION 1923. 


$137,617 25 
82,495 70 

89:400 91 

ene SS Sf RES Os ae ee 514,975 24 

Steam and Electric Plant Equipment 598,885 62 


Transformers and Meters_____...___._-___--_ 181.310 85 
12,839 64 


Gas Mains, Meters and Services 


Steam Heat Mains and Services.___________- 14,420 49 
i 2a aie a hha oe ek wee wee 53,091 26 
$2,085,036 96 

Less: 
ee ara 30,958 10 


$2,054,078 86 
ATLANTA GAS LIGHT COMPANY CONSTRUCTION 1923 
Buildings and Fixtures- ---------- swhetbex 


7 $7,517 28 
Plant Equipment-_----------- inca taleste coe aaa 60,740 80 
Gas Mains and Services----_....-..-.-..----- _. 248,849 78 
Cet ank hake seu saa Dandi eee : 33,331 44 
I. cain iti wéis wares dmed hawewhon< 6,891 65 


$357 ,330 95 
MUNICIPALITIES SERVED BY THE ELECTRIC DEPARTMENT 
OF GEORGIA RAILWAY AND POWER COMPANY. 

Municipalities in which the Company furnishes electrical energy whole- 


sale to the Municipality or some other agency for distribution to the local 
light and power consumers: 





City— Population, * Cityu— Population .* 
a ae EE ee ae 377 
eateries 7 Pe... .. caadeannesteac 530 
a 148 | Lawrenceville-_____________- 2,039 
dren eta 2,500| Lithonia..............22222 1.428 
Le ea St I . cc wthcemeand duke 589 
Pt... cackeetecawee ;: ety I 5 i cnt nee oubeeeae 6,190 
hahaa. 053 | | Milstead OOS 1,000 
a 4 | | pneu ata tele t ee 3,211 
SG ON See ee Cte 550 
NE <x odes dnsocsoese eo) Lo egeegegeeregeres 968 
oo are oe ne a 1,919 | Palmetto_._.--...---------- 922 
i a ai Xo) | eee 2,880 
ON ie td ae a li ee 034 
as ceariewirak ini aiid ign edeineeta tas 13,252 
Fe 6,475 | Bocmal Olrcie. ... .... ccccccedcc ,590 
en alee cialis dh 1,395 | Taylorsville. .._...-.------- 300 
I ETL EET By ee 3,567 

| ep ceeehaee watt ,335 

* Figures based on 1920 census. 


Municipalities in which the consumers are served direct by the Company: 








SS eS Is <0 RE ee a 625 
EG GR eae: Se. «ccccntonccaaen 6.272 
CNG SS oo cca Ckans ee aire = 2,007 
Ee lee inet ne See 100 
ny ad A A Ni 160 | Hollingsworth... .......... 
ns in eitda emu 390 PN Din a tuacatsievdule 2,934 
I a it aie FG  SSRE 5756 
ce eseendes Pe ee ee 367 
as he ere ie ein Pe ee... cc ccdcuwenenene 343 
EE © St EL, cciuwnipereneceds 1,422 
-_ietglanesereeenee 4 |eiate ela 1 
I a ide i dee wing a me — eee F 
WR citccaveneedcusne 366 


a Now incorporated in Atlanta. 


GEORGIA RAILWAY AND POWER COMPANY AND LEASED AND 
SUBSIDIARY COMPANIES INCOME one 








1922. 923. 
ing R SE ee ee $14.449.497 50 $16. G06 028 90 
ee ee ~*~ 7-7-2 9'130.345 17 10,195,923 90 
Operating Revenue.......-----<--- $5,319,152 33 $5,811,005 00 
Fn ca sg Sie 0 et hla SR CRRE 952.188 11 990.940 31 
$4,366,964 22 $4,820,064 69 
NE a). eit dastan chan ddackue 417,190 15 553,106 58 





es PR nbn chi dn de seanntewokoose $4,784,154 37 


$5,373,171 27 
Bond Interest and Rental Dividends of 
Leased 




















and Subsidiary Companies....-.- 1,694,310 64 1,717,707 71 
$3,089,843 73 $3,655,463 56 
«a vivant) Me 
” svinguishmen (LS 21a PPO 10,603 83 . 
195.530 48 256,278 88 
$2,894,313 25 $3,399,184 68 
< ~~ ne 
$2,005,963 25 $2,507,008 01 
Ragevest, on _Wotes Georgia Raliwey n® 906,748.8,  087.008 G7 
TS at bene Cenpery.. . OB.178 OS 33,377 00 
$88,919 41 $70,769 67 
@t Income for the Year before Depreciay ¢, 017 043 84 $2,436,238 34 


1938 _ Depreciation in 


SE teats Bapenete. 
Gas Depreciation not 


Expenses. 
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KANSAS CITY POWER & LIGHT COMPANY 





ANNUAL REPORT—1923. 








Kansas City, Missouri, February 21 1924. 
Jo the Stockholders of the 
Kansas City Power & Light Company: 

Your Board of Directors, in making the Annual Report of 
the operation of your company for the fiscal year ending 
December 31 1923 is gratified to show increases as hereto- 
fore, even though rates were reduced effective October 1 
1923 to an extent which, if applied to the full year, would 
have made a total reduction of over $225,000 in the net 
results. 

In addition to this reduction in rates the Company expe- 
rienced a falling off in business in some lines during the 
jJatter part of the year. 

Statement of Karnings and Expenses, as given below, also 
shows Interest, Depreciation and Dividends in sufficient 
detail to give you an understanding of the operations for 
the year 1923, as compared yen 1922 and 1921. 

Earnings—— 

Electric Sales_---. -- .-- 
Steam Sales ULES: Se ee a 
Miscellaneous Operating Rev's 


Miscell. Non-operating Rev's- 
Sarnings of Other Utilities _ - 


Gross EKarnings.-.----.--- 


923. 1922. 
07 9 4 066 36 $7,042,286 01 $5, 
1,942 06 624,035 ib 
°56 043 1b 79,601 
122,352 40 118,839 39 
46,581 42 22,565 23 


-%8, 861,985 39 $7, 887 328 15 $6, $10, 737 89 89 





Operating Expenses— " 7 ms oe 
Electric, including Maintenance $3 ,294 ,293 00 $3,193,337 54 $2,713,308 15 
Steam, includi 398,280 90 486 ,074 29 519,392 71 


50,197 71 22,510 66 


= biaietenance. 
Other Utilities, including Main 


tenance 





Operating Expenses and 
Maintenance - -- --- - -$3,742,7 71 61 
--$5 119,213 7 78 


$3, 701 922 49 $3,232, ,700 86 86 


+, 1,185 405 ( 66 $3. 578,037 03 
$502, 138 05 $538, 308 1 11 


$3.¢ 683, 267 61 $3, 039,’ 728 92 92 


44ross Income before Taxes - - 


$766, 699 28 


44ross Income after Taxes-.- -- #4. 352. 514 50 


Deductions— ¥ 
Interest ___---- $947,681 95 
Amortization of Discount and 

Premi 162,705 96 


Total Deductions $1 110, 387 91 
Surplus Available for Depreci- 
ation and Dividends $3, 242, 126 59 
A riations from Surplus— eae 
De Ae tion and Suspense 
xtraordinary Expense $1,118,951 0 
Dividends on First Pref. Stock. °700,000 00 
Dividends on Common Stock__ 1,000, ‘000 00 
_.-$2,818,951 01 


$423,175 58 $8 


$1,105,921 21 $1,117,637 18 
96,905 17 42,312 45 
$1, 202, 826 38 $1, 159, 949 63 





$2, 480, 441 23 $1, 879, 779 29 


$865,006 15 
435,364 69 
300,000 00 


$921, 


149 
319’ 111 


31 
14 
00 








Total Appropriations - - - $1,600,370 84 $1,490,260 45 


_ $880, 3,070 39 $389, 518 84 


The expenditures for permanent idiateineiate, additions 
or betterments to the plant for the year 1923 were as follows: 
Electric Plant $3 ,894, 1% ll 
Heating Plant p 51,107 67 
i. cede b ceca eh ce ahknehehieewhee - 190, 688 3 30 

The withdrawal of property properly chargeable to De- 
preciation and Replacement was: 


Electric Plant 
Heating Plant 


Balance Remaining in Surplus 








$746,465 14 
9,665 63 
The Balance Sheet, as well as Income and Surplus Ac- 

count of your Company for the year, as certified by Marwick, 

Mitchell & Company, certified public accountants, is pre- 

sented for your attention; also a comparative statement of 

“Gross and Net Earnings adjusted to Surplus Account” for 

each month since January of 1919 to the end of December 

of 1923, as well as the Earnings and Expenses for 12 months 
periods ended January 31 1919 to the latter date. 

This latter statement is in sufficient detail to give you an 
understanding of the operations of the Company and should 
justify the expenditure of funds for the upbuilding of your 
property. 

The total expenditure for Improvements, Additions or 


Betterments of the property since 1915 are: 


Electric Fs 
Hea’ 


$32, 107 144 08 09 
Other 


1,126 8807 38 38 
and withdrawal of property chargeable to Depreciation and 
Replacement over the same period: 


$2,545,188 39 
59,185 65 


The Improvements and Additions to your property for 
the year 1923 were paid for from the resources of the Com- 
pany and from borrowings as evidenced by notes amounting 
to $2,125,000, which borrowings, together with $150,000 of 
the mortgages payable, were refunded February 1924 by the 
issuance of $2,000,000 First Mortgage 5% Gold Bonds, Se- 
ries “A” and 10,000 shares of First Preferred, Series “A,” 





Stock. The stock is being sold partly on the time payment 
or customer-ownership plans. 

Such amounts as remain after the payment of the above 
mentioned obligations of the Company will be used for Per- 
manent Improvements, Additions or Betterments to be made 
during the year 1924. 

Capital Expenditures for 1924 will be for an additional 
30,000 K. W. Turbo-Generator at the Northeast Power Sta- 
tion; 2 additional automatic substations for the Edison Dis- 
trict; and increase in alternating current substations and 
the usual extensions of lines, appliances, meters and trans 
formers. 

There are reasonable prospects that we may secure sev- 
eral large customers in 1924. 

The send-out of your plants in the year 1923 was 289,903,- 
699 kilowatt hours as compared with 94,864,382 in 1915. 

In 1923 the meters in service numbered 104,480 as com- 
pared with 42,750 in 1915. 

Your employees, numbering about 1,600, are loyal and 
efficient. 

The sale of First Preferred Stock, by the Customer-Own- 
ership Plan, is being conducted by your employees with 
gratifying results. The total amount of First Preferred 
Stock now owned by your customers is about $2,500,000. 

The relations of your Company with its customers, the 
Public and officials of the Cities and State are satisfactory 
and the outlook for the future is promising. 

By order of the Board of Directors, 


JOSEPH F. PORTER, President. 


ow York @ Chicago 
Boston ‘™ Milwaukee 

Philedetphia St. Louis 

New Orleans 


Pittsburgh 


Detroit Portland Winnipeg 
ee San Francisco Vancouver 


Los Angeles London 
Salt Lake City } Montreal Paris 


Marseilles 
Cable Address ‘‘Mawikmit’’ for all Offices. 
Codes Western Union, A B C, 5th edition 


MARWICK, MITCHELL & CO., 
Accountants and Auditors, 


Commerce Building, 10th and Walnut Streets. 
Special Departments—Bank Audits & me. Cost Accounting Systems, 


Income : 
Kansas City, February 6 1924. 
AUDITOR'S CERTIFICATE. 

We have audited the accounts of the Kansas City Power & Light Com- 
pany, Kansas City, Missouri, for the year ended December 31 1923,and 
Pertity that the Balance Sheet and Income and Surplus Account a 
hereto are in osonnmaee with the books and, that, in our opinic G) 
Balance Sheet pro ify presents the financial position of the Co mpany 
as at December 31 1923, and that the operations for the year ended at that 
date are correctly reflected in the Income and Surplus Account. 

The expenditures on additions and improvements to the physical 
erties have been verified by references to supporting vouchers and pe. 
ments and suitable provision has been made Mh respect of depreciation. 
The materials and supplies are valued at cost. The consumers’ and 
other accounts and notes receivable are stated after ening adequate 

rovision for ww Ey losses in the collection thereof. in banks 
been verified by certificates obtained from the several de tories. 

All liabilities of the Company at December 31 1923 of which we have 

nce are recorded on_the Balance Sheet, including provision for 
Federal and State Income Taxes to that date 
MARWICK, MITCHELL & CO. 
1325 Commerce Building, Kansas City, Mo., February 6 1924. 


Kansas City 


KANSAS CITY POWER & LIGHT COMPANY. 

INCOME AND SURPLUS ACCOUNT FOR THE YEAR ENDING 

DECEMBER 31 1923. 
Earnings—Less Allowances— 

Electric ----- 87,975,066 36 

Steam a 2 06 

Other Utilities 

Miscellaneous Operating Earnings 


Total E 


arnings 
| Nt ret a A State and County Tazes— 
— 


—— 4,291,470 89 


vine, Operating Earnings before providing for Depreciation 
Phy ys 


Funded Debt E 
Depreciation of pence oe 


Less Miscellaneous Income— 


4,448,162 10 
$947 ,681 95 
162,705 96 
1,118,951 01 
$2,229,338 92 
7,581 02 
117 00 


84 
122,352 40 
————— 2, 106 ,986 52 


$2,341,175 58 
218,000 00 
Net I 


$2,123,175 58 
Earned d Burpius as at December 31 1922 


1,863 ,962 78 


$3. 63" 138 ss 
Le:> Oash Dividends paid during the year ‘000 00 


earned suri at Deemer 8 08s sical? 
us on in value of Cap’ 
Stock upon 2,500,000 00 


Total Surplus at December 31 1923--.--................ «-$4,787 ,138 36 
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KANSAS CITY POWER & LIGHT COMPANY. 
BALANCE SHEET AS AT DECEMBER 31 1923. 


Property, Plant and Equipment— 
Electric Plant______- 
Beating Piant.............. ie 
Other Utility Equipment-__-_-_-- 
Construction in Progress_____- 
Local Mining Rights-_-_-_-_-__- 


Total Property Plant and Equipment 


Materials on Hand-- 
Materials and Supplies___- 
Material held for Resale 
Coal and Fuel Oil___. 


Investments—Stocks, Bonds, Ete 


Current Assets— 
Accounts and Notes Receivable: 
Consumers’ Accounts- 
Sundry Notes and Accounts 


Total é 
Less Reserve for Bad Debts 


Net __. ad ees 
Accrued Earnings—Unmeasured _ - 
Cash in Banks and on Hand 


Total Current Assets 
Security Deposits--_- -- - 


Deferred Charges to Operations 
Insurance Premiums Unexpired. 
Prepaid Interest, Taxes and Rents_-. 
Miscellaneous Deferred Charges- - --. 


Unamortized Financing Ezpenses- 
Commissions and Premiums-------- -- 
Unamortized Funded Debt Discount - 
Brokerage on Sale of Preferred Stock. 


Sintndane .....-$35,658,437 24 


2,061,942 20 
238,427 82 
464,956 87 
888,379 56 





___ $39,312,143 69 


$874,747 52 
396,738 78 
408,781 91 


$1,102,186 91 

233,332 39 
$1,335,519 30 
101,768 55 








$1,233,750 75 
‘ 328,440 54 
304,922 89 


; $22,863 75 
na 45,422 73 
21,660 18 


...-----$4,635,142 15 
nivnita 961,378 84 
seers eal 400,000 00 


1,680,268 21 
18,882 24 


1,867,114 18 
14,189 81 


89,946 66 


5,996,520 99 








$48,979,065 78 








LIABILITIES. 
Capital and Surplus— 


Capital Stock Outstanding—Represented by 100,000 Shares of First Preferred Stock and 250,000 Shares 
of Common Stock, both having no par value, but with an aggregate stated value of- a _. $14,637,660 00 


Surplus— 


0! $2,500,000 00 








Earned 7 Kanon ‘ — 2,287,138 36 
anne 4,787,138 36 
Total Capital and Surplus ialals ‘cath _ ie ial welts oe bina _.$19,424,788 36 
First Mortgage 30-Year 5% Gold Bonds__. ee ee pe a eueehtera eka admaaien nae _.... 21,000,000 00 
Mortgages Payable------- +o noe -------------------- wane naan see ---- renew wenecwcannenes 300,000 00 
Notes Payable— 
Banks Pee ee ee eee nda @ " -<—<« -- -- eer er ee wee eww oe eee --2e8e-- -eseecereseeeeeee2 $2,000,000 00 
Material, Equipment, Ete_--------- wo wooo = 2 +--+ - +--+ ------------------------ 125,000 00 
2,125,000 00 





a ee ae EP LA 392,553 80 
Accounts Payable— 








nc och pe eeeceehehene ChE Reson sand sts6tn ne Keene namesesneebenbsdonskaoes $504,846 98 
ee Ce er eeinnnnl CP ONNNNUE: =... 5 nncasccrcnucvascnancccenscesunnseccecee 337,500 00 
PEE ciswtccoddunevaccsinee Seb ondubnbnweg Ge aghews Gheepeeseentenedubeheethnseeeenas 36,002 64 
878,349 62 
Accrued Liabilities— 
ivcicnnwenewnaneee nnn bthkthen Maeda ei meine eee eee $80,242 97 
ee a ae 359,757 43 
Tee in iid dies then Rina Shtn thy as tne eR ORE Ree mendendaeeacneea 207 ,281 96 
Ro. ci eee Nees hadi debihendeetededwuesdsanetets 218,000 00 
la ins ee ns ae nee Rene aee ihe tiered cenadineenueee 23,188 39 © 
888 ,470 75 
SD. Sh. odo soho 08500 ene 5o4n ksh sshd ebnseebiescdeasedadldereséheotctdnineneeeease 10,919 56 
Reserves for— 
Depreciation and Replacement of Physical Properties----.-.--..........-.-.-.------------ $3,845,983 69 
Ss Son cnnceecne acd ondeaunbats sesconscednnonsd abd sbeasoosoasbesees 113,000 00 
3,958,983 69 








-Contingent Liabilities—None Ascertained 


$48,979,065 78 





THE CHRONICLE 








FAMOUS PLAYERS-LASKY CORPORATION 
AND SUBSIDIARY COMPANIES 





CONSOLIDATED STATEMENT OF ASSETS on a AND PROFIT AND LOSS ACCOUNT, 








CONSOLIDATED BALANCE SHEET AS OF DECEMBER 29 1923. 
ASSETS. 


ash $3,260,601 72 
Bills Receivable 101,144 33 
Aecounts Receivable: ; : 

Advances to subsidiary companies (not consolidated) $146,339 76 
Advances to outside producers (secured by film) 574.984 99 
Film customers and sundries 838,015 01 





1,559,339 76 
Inventory: 


Negatives, positives, film and supplies (residual value) $14,182,181 16 
Rights to plays, scenarios, &c 1,201,300 87 


15,383 ,482 03 
i .. . spphbseadedwdhenbabénes ddnbededncesecdscthueebedbatnbbendssdentendotosonanasawe 182,330 98 


Total current and working assets $20,486,898 82 
Investments in subsidiary and affiliated companies (not consolidated) 4,655,389 61 
Land, buildings, leases and equipment, after depreciation (including equities of subsidiary companies subject 

to mortgages thereon of $11,456,789, being obligations of subsidiary companies) 12,820,324 20 
i i Cr ase nae er OKeneees epee cdesechheew dedesecuwsowroesoceseesoenseheneege 631,253 55 


Deferred charges 1,167 ,963 44 
Goodwill 


8,181,624 58 
$47 ,943 454 20 

















LIABILITIES AND CAPITAL. 


Bills Payable. - ._-..------- ‘Mibinvibecdibbadoeulavdes stdbaenieiaebddedeseeaied $3,385,000 00 
Assounta Payable.............-.--- Pci AA rndcers covnedebonetbipbbeebandananeie 917,953 91 


Owing to subsidiary compenies (not consolidated) 293 ,407 02 
Excise taxes, payrolls and sundries_-__________------__-_-- PRISE PS ET a ap ee 830,705 45 
Owing to outside producers and owners of royalty rights 514,972 23 
Serial payments on investments due within 12 months from date 450,585 16 
1923 Federal taxes (estimated) 360,001 00 
Reserve for dividend declared on common stock payable Jan. 2 1924 475,862 00 
Reserve for dividend declared on preferred stock payable Feb. 1 1924 172,600 00 





TE OS TST | ee OE | aks Ee Tie |e Ee $7 ,401 O86 77 
Advance payments of film rentals, &e. (self-liquidating) ___ 1,459,538 16 
Purchase money notes of subsidiary companies covering acquisition of properties, maturing serially after one 

year 228,519 92 
Serial payments on investments due after one year 630 ,650 73 
Reserve for contingencies 229 ,048 80 


TOTAL LIABILITIES $9 ,948 844 38 
Interest of minority stockholders in subsidiary companies with respect to capital and surplus 245,281 26 
Capital (represented by): 
Preferred Stock (86,300 shares $100 par value)_____.__...._...____________ .-_____-- $8 ,630 ,000 00 
(243,431 shares of no par value 
7,500 shares in treasury 
Common Stock { ———— 
|235,931 shares outstanding in hands of public 19,639,215 77 








$28 269,215 77 


NE ERED ce SEE CE a OOP OT EN a, Se ee eS nN ae Le 9,480,112 79 





37,749,328 56 
$47 ,943 ,454 20 








Contingent mortgage liability of subsidiary companies on properties sold 
Contingent liability on investinent notes discounted 








CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE TWELVE MONTHS ENDED DECEMBER 29 1923. 
Operating profit for 12 months 
Less: Provision for Federal taxes 





Balance carried to surplus 








CONSOLIDATED SURPLUS ACCOUNT AT DECEMBER 29 1923. 
Surplus at December 30 1922 $9,350,113 44 


Less: German investments of prior years written off 1,541,629 58 





' $7 ,808 483 86 
Add: Profit for 12 months to December 29 1923 after providing for Federal taxes, as above 4,245,783 93 





$12,054,267 79 
Less Dividends: 


On common stock (paid and reserved in 1923) 
On preferred stock (paid and reserved in 1923) 
Subsidiary companies (outside interest) 





2,574,155 00 
$9,480,112 79 





Surplus at December 29 1923 





We have examined the books of the Famous Players-Lasky Corporation and its subsidiaries for the twelve months ended 
December 29 1923, and certify that, in our opinion, the foregoing balance sheet and operating accounts set forth correctly 
the financial position and earnings of the company for the twelve months to December 29 1923. 


PRICE, WATERHOUSE & COMPANY. 
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NEW YORK CANNERS, INCORPORATED 





—_ 











FIFTH ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1923. 








, March 1 1924. crease in Snider’s sales during 1923 over the preceding year 
To the Stockholders of the New York Oanners, Inc.: of thirty-three per cent and earnings available for its com- 
We are submitting herewith a consolidated balance sheet | mon stock held by the New York Canners, Inc., considerably 
for the year 1923 and a consolidated income account of the | in excess of the annual dividends on the New York Canners, 
New York Canners, Inc., and its subsidiary, The T. A. Snider | Inc., no-par common stock at the current rate. 
Preserve Company. The partial failure of autumn canning crops, particularly 
The heavy increase in reserve for depreciation of plants | in the Snider territory in the Middle West, reduced the ag- 
and equipment is due to the policy of the Board of Directors | gregate production, with resulting diminution in profits. 
to anticipate a possible shrinkage in appraisal values during | Notwithstanding these adverse conditions, our diversifica- 
the coming years from a lowering in cost of building mate- | tion of products and wide spread of plant locations enabled 
rials and labor. We believe that the present amount, ex- | us to maintain a fairly stable volume of business, with earn- 
ceeding two million dollars, which is approximately thirty | ings which we consider satisfactory. 
per cent of book values, will prove sufficient to safeguard | We are in position for the current year to increase sub- 
our surplus in the future against unusual drafts for this | stantially our production of quality products without mate- 
purpose. rial change in our investment in plants and equipment. Sub- 
In considering the year-end inventory of merchandise, | ject to the normal hazards of crop failure and general busi- 
you may properly have in mind the necessity of our produc- | ness conditions, with our excellent trade situation, a vigor- 
ing during the crop season a sufficient volume of our prod- | ous sales policy, and a conservative advertising program, we 
ucts to satisfy trade demands until the next packing season. | look forward to an excellent year’s business. 
The acquisition during the year of the Snider Company Respectfully submitted, 





and the co-ordinating of its business with that of the parent NEW YORK CANNERS, INC., 
company have proved satisfactory, as indicated by an in- JOHN M. PROPHET, President. 








CONSOLIDATED BALANCE SHEET OF NEW YORK CANNERS, INC., AND THE T. A. SNIDER PRESERVE CO., DEC. 31 1923. «| 

















7 ASSETS. 
CURRENT ASSETS— 
I oe eh eco cnsnwsoeweueswbhesteuwerstere bet ies $472,681 27 
Sa ee tk pan asa e gees Teele eas ce 2 1,071,990 52 
i tn<clidinenucuhaaves «shauna anh neeeinieebeeas ie +> REEF EPR SGT ay ee ~sooe SAAS $5,015,280 22 
OES ee COST) IN | ge en a iis sialyl tf iE scat See yalen aia ah eR ie a Siti 41-951 68 
y v T's JOET) TN STOO OFM CO me er Bie Ba oon cece nce nwt cccccccccccseccscenececsccecaseses “eence 240,366 65 
eal Estate, EE I EE A pret ae ionendsdoneteceuanl hie eae ate ee ane oe ie 6,618,759 15 
GOOD-WILL, THE T. A. SNIDER PRESERVE CO_-___-.--_----- cinta Ween LEONE FP Ek EE $350,000 00 
ee ee ne ee ee cobipaenedumewawdbuabee ke Pitt Aap S washekee Lf ip Pe fgets 306,514 05 
_ 43,485 95 
RU i Nl » nidia bees litte me ge eh Riad cee & shard: sign 20 wie ede be este Sete) a & ged ogl Cte oo ane 
* LIABILITIES. 
CURRENT LIABILITIES— 
I a i ne ge Be > ee ot og en cal en ene _... $1,976,500 00 
I en ehahdebnsdtr ade sncenneeunaa cate eesethenerkeok ieninudaew date aod 306,216 77 
ee $2,282,716 77 
RESERVES— 
For Depreciation— 
Buildings and Equipment______________--___- ee ey Re Te Re Meer, nen nee nb elms eases $2,034,391 40 
Vor Doubtful Accounts and Contingencies. ..._................-....--...-....-- AER RAS RE, 1. 5 Sl Oe a 90,137 48 
a PR I UE ke oe gab ag Ob dees eeerde badhbbe Glas ebsbeseuctéagucens 110,500 00 
For Payment Dividends in 1924____________- S deacaaion Se ET ET, RGA St OE ree SENS Se ia 144,806 00 
I ee neces wadnase dada eincoe ade oabedanae thn cbunaneweenses ts Gewese $2 379,834 88 
CAPITAL— 
New York Canners, Inc., Capital Outstanding— 
rr Dee ee ee ae eo tkueamebad~s Cua uaenen Cie » alvthih a ted tnedeae tae $1,611,600 00 
I ae a ie | nei law eth 6 Ane Cehed akan cee eee 850,000 00 
ee BES Pr ee ee ee er rr me 500 ,000 00 
Stated Value Authorized and Unissued shares_--- --- a ae a ae ee ee ere y nied 750,000 00 
The T. A. Snider Co. Capital Obligations held by Public— 
Bonds Secured by First Mortgage---.-...--.....-.....------ Bn Ba ek a a ain shes i os top et OTE ip 600 ,000 00 
oe adisehbeuad ubodekéssebs abencendet SeekneeeeeEsoeete 400,000 00 
—_—————-_ 4,711,600 00 
I ee EE ee MR ety ts ae - cls iacis mi as ese ee amit a 2,585,692 00 
es BE, occ ccwcmtincdenecaeskedeune LT ee o>. Pe ete Sawa kei ek Jere cee hn tater snwsaneknandee $11,959,843 65 








NEW YORK CANNERS, INC., ROCHESTER, N. Y.—CONSOLIDATED EARNINGS STATEMENT YEAR ENDED DEC. 31 1923. 


New York Canners, Inc., and The T. A. Snider Preserve Co. 
SALES—GROSS_-_-___-_--- Pe ee ae ae ee roe ae eee ee a dae Sea a a a Ha iki eck wih ir eae $11,835,206 14 
5) 2 Or DO... cscomnenesddaweaebannwakus a katiinn cheeses sakes te san uae 651,374 16 


Dre ee GIES wactensdvaceseneva ee ne i ee ee 





$11,183,831 98 
8,193,039 60 








$2,990,792 38 
ey ee  ecddcmasbn ss obese waapaeaebtsteeedd ak eatateeoaweetheses backcesweeue a Seatewe 110,696 38 
$3,101,488 76 
DEDUCTIONS: 

ee I, TN cic kcend wakes pavobdidche heed Je4d sbeeReteraneer care ne nde pa Oneh anni gns $1,676,689 63 

a I a erst sh ct ie Ss sl ie a OEE IE GIS NE AGS PERS BL BY 180,758 21 

Pe. ciwccnetheeteonesh dow eeeh en aese eoakae bubs boned oe bce des omens dedeeseans wes densa en tee 289 ,634 92 
—————__ 2,147,082 76 
PROFIT BEFORE FEDERAL INCOME TAX_-_--- ee oe a eee adaad be aeeds Cans ease Oka ener a $954,406 00 
RESERVE FOR FEDERAL INCOME TAX ON 1923 PROFIT_-------------- ae SESS Jabucetenabtude be aubeetel es adaiine x 2 110,500 00 
pe ES eee Ry ee ee ne ee ee et $843,906 00 
Deduct Dividends, The T. A. Snider Preserve Co_---....------------------------- saneeckhnkesnathiendesenss ranntesenteses 35,733 34 
BALANCE 1923 PROFIT CARRIED TO SURPLUS COMBINED COMPANIES..-.----.--.-----.-------------------- arenes $808 ,172 66 

Preferred Dividend Requirements New York Canners, Inc., Year 1924. 
First Preferred, $110,712 00 Second Preferred, $68,000 00 





ANALYSIS SURPLUS ACCOUNT NEW YORK CANNERS, INC., AND THE T. A. SNIDER PRESERVE COMPANY. 


0S 0 Seer Ce ee DTU BO BR no cdddacccccpccedndccdaucasaccunesdbcundndnaecosoceseusesnccsses $2,749,194 90 
ADDITIONS—tThrough Sale of First Preferred Stock—New York Canners, Inc_-_-....-_------.----------------------------- — 242,956 88 
$2,992,151 78 

808,172 66 





SORE PROS TES COR CORE AO ik on ons dec cc dnnesocssccotencceesnnes Ree PES A EEE RL 











$3,800,324 44 
DEDUCTIONS—New York Canners, Inc.— 
Siete Geeseved ter’ pasweens eat Pictatna is aeinod noe nnannie natin aaintresenetenenpabesais so 5377808 00 
>, 7 t RSE eee PLE Gel EP ak RE ap RR pa ge Be ciate eons AL a ee , 

en eserv ‘or payment in 457.684 82 
i a en oe pe abad kn ddthdu deh suddb whe cduavdébctvhntatens+stinves gana $3,332,689 62 

LESS 8 — yg ted Re Nice ON EEE ET CIE lacing acl git tagcat i, “reid Me lt ne Ee 9080 210 tf 
Additiona epr tion year Re a eee i Se ee a 5 he Biase ea a ee is ee Geb hiers ‘ f 746.997 62 
SURPLUS DECEMBER 31 1023 as per Balanced Gees... on... ccc cece sc bbcc cece cbedsscennsnsccesnsswctocenssocecscess $2,585,692 00 


ROCHESTER CERTIFIED AUDIT CORPORATION. 
Public Accountants & Auditors, Ellwanger & Barry Building, Rochester, N. Y. 


To The Directors of The New York Canners, Inc. 
We Certify that we have audited the books of your Corporation for the year 1923, and prepared the foregoing balance sheet and consolidated 
earnings statement; that on the basis of facts disclosed by our audit and information given us the foregoing reflects correctly your true financial 
condition on December 3ist 1923 and the 1923 operating result. 
The real estate, plants and equipment are stated at appraisal values at inception of the companies, plus subsequent additions at cost. 
Inventories have been taken at the lower of cost or market. 
Ample provision has been made for depreciation, doubtful accounts, and all ascertainable liabilities. 
ROCHESTER CERTIFIED AUDIT CORPORATION, 
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THE WHITE MOTOR COMPANY 
(AN OHIO CORPORATION) 





EIGHTH ANNUAL REPO RT—DECEMBER 31 1923. 








To the Stockholders: 

The Combined Balance Sheet and Surplus Account of the 
Company, certified by Ernst & Ernst, presented herewith, 
shows the results of our business for the year ended Decem- 
ber 31 1923. : 

The Net Profit for the year was $6,964,665 93. Deducting 
dividends of $2,000,000 (8%), a balance of $4,964,665 93 re- 
mains for the year 1923, to be carried to Surplus Account, 

j » sg « December 31 1923 $9,425,- 
making the Surplus Account on 
739 34. as shown by the Balance Sheet, the largest in the his- 
tory of the company. 

The Inventory of Finished Trucks, Finished Parts, Mate- 
rials in Process, Raw Materials and Supplies, taken as of 
December 31 1923 and priced on the basis of cost or market 
value. whichever was lower, amounted to $14,668,035 52, 
compared with $11,140,501 21 on December 31 1922. The 
present Inventory, although larger than last year, is in a 
very liquid condition and places the company in a better 
position to meet the heavy demands of the spring trade. 

Our Cash position continues to improve. Notes Payable 
for borrowed money have been reduced from $2,000,000 in 
1922 to $1,000,000 on December 31 1923, with Cash of $2,547,- 
191 29 and Notes and Accounts Receivable of $9,749,320 67. 
Our ratio of Current Assets to Current Liabilities is six to 
éne (6 to 1) as compared with three and nine-tenths to one 
(3.9 to 1) in 1922, and following our former practice we 
have not discounted any of our Notes Receivable. 

The Gross Sales for the vear were $48,876,606 59, com- 
pared with $37,268,226 32 for 1922, an increase of $11,605,- 
380 27, or 31%, and exceed materially the sales of any other 
competitive truck manufacturer, continuing our leading po- 
sition in the truck and motor bus industry. 

Additions of $682,808 61 were made to our Capital Ac- 
count during the year, the principal items being the purchase 
of land in San Francisco for the erection of a new service 
station, new machinery for the factory, erection of a Truck 
Garage and Roller Testing Building, the extension of the 
Erecting and Assembling Building, and sundry small pur- 
chases of land about the factory. 

We have fifty-two (52) Service Stations in this country 
and Canada, which, together with various Dealers’ Service 
Stations, in our opinion, assure to our customers the best 
service facilities offered by any truck manufacturer in the 
country, and reduce to a minimum the loss of earning power 
caused by delays in securing parts and service. 

The application of the bonus principle of pay which was 
adopted some time ago in our plant continues to be produc- 
tive of beneficial results, and has been extended by your 
Board to include many of the employees in supervisory ca- 
pacities as well as the executive officers. 

Constant development and improvement naturally neces- 
sitate expansion from time to time of plant facilities. The 
present program contemplates the erection during the cur- 
rent year of a separate building for the Parts Department, a 
building for the Cleveland Repair Department, a building 
for the Engineering and Engineering Research Departments, 
and a Receiving Building with increased switch track fa- 
cilities. The removal of these departments from our pres- 
ent factory will release the space now occupied by them for 
regular manufacturing processes, for which it is much more 
suitable, and will enable the work of these departments to 
be operated in a more concentrated and efficient manner. 
Refinement in designs and manufacture, together with strict 
attention to costs and overhead charges, continue to make 
our product represent the greatest value to the purchaser. 

The Annual Roll Call of White Fleets of ten or more 
trucks showed a gain of 175 new names and more than 6,500 
trucks during the year, and the Hundred Thousand Mile 
Record shows 2,362 White trucks which had operated over 
100,000 miles. Of these, 144 have run over 300.000 miles, 
and 344 between 200,000 and 300,000 miles. 

It is now nearly six years since we determined to devote 
our entire facilities to the truck business and definitely re- 
tired from the passenger car field, except as related to com- 
mercial vehicles. We have been repeatedly importuned to 
re-enter this field but have never done so and are not inter- 
ested directly or indirctly in the production of passenger 
cars for private use. Our experience more and more con- 
firms the wisdom of our policy. 

In our report last year, attention was directed to the 
necessity for intelligent and broad-minded legislation in 
the taxation of the motor truck and the motor bus systems 
of transportation, and it is gratifying to report that consid- 
erable progress has been made during the year. 

Through the efforts of The Chamber of Commerce of the 
United States, the American Electric Railway Association 
and The Motor Vehicle Conference Committee, the report of 
the Special Committee of the Chamber of Commerce of the 
United States, appointed to investigate the relation of high- 
ways and motor transportation to their transportation agen- 
cies, definitely recognized the economic necessity of the 





motor truck and the motor bus and very ably analyzed the 
uses for these methods of transportation in connection with 





the railroads, electric and interurban lines, and waterways.: 


The importance of expediting shipments cannot be over- 
estimated. According to one authority, there are $1,500,- 
000,000 worth of commodities constantly in transit, and if 
the average time in transit could be reduced one day, a sav- 
ing of approximately $20,000,000 in interest charges alone 
would result. Highway transportation offers an opportu- 
nity, perhaps the greatest, to accomplish this result. This 
subject, therefore, is receiving constantly increasing atten- 
tion, and to-day we find the great engineering firms study- 
ing this facility in an attempt to reduce transportation 
costs. The efforts of such engineers, combined with those of 
the many organizations engaged in similar studies, tend to 
the development of standard practices in application, opera- 
tion, and maintenance of motor trucks and motor buses, all 
of which inevitably will reduce the number of costly delays 
in transportation, and the ultimate cost of distribution. 

Respectfully submitted, 
THE BOARD OF DIRECTORS, 
4y WALTER C. WHITE, President. 

March 12 1924. 


THE WHITE MOTOR COMPANY. 
(‘AND ITS SUBSIDIARY COMPANIES) 
BALANCE SHEET DECEMBER 31 1923 
ASSETS. 
Capital Assets 
Buildings and Real Estate at 
Selling Branches and Service 


Stations, less Amortization, 
together with Factory Real 
Estate _ _ _. $4,380,025 01 


Buildings, Machinery, Equip- 
met, etc., at Factory as ap- 
praised at sound value by in- 
dependent appraisers as of 
December 31 1915, with sub- 
sequent additions, less Amor- 
tization _ 6,273,642 82 

429,092 59 

—_————$11,082,.760 42 
2,629,097 74 

Cost of Good Will, Patents, Models, Trade Marks, Trade 
Names, Patterns and Drawings : 


Less: Allowance for Depreciation _-_ 


$8 453,662 6S 
5,388,909 66 


Current Assets 
Inventories (Based on the lower of Cost or 

Market) _ __ __ PO SS Pte _....$14,668,033 52 
Notes Receivable—Customers. 5,835,259 42 
Accounts Receivable—Customers 3,914,061 25 
Cash in Banks and on Hand emeoe ia ae 
Miscellaneous Accounts Receivable, etc 116,208 98 


26 881,054 46 
217,500 00 


Other Assets— 

Stock of Other Companies _- 
Deferred— 

Prepaid Rentals, Taxes, Interest and other Expenses, Un- 
expired Insurance Premiums, etc 119,020 22 


$41,060,147 02 


LIABILITIES. 

Capital Stock of the White Motor Company—Authorized 

Issued and Outstanding (500,000 shares at $50 par) $25,000 ,000 00 
Purchase Money Obligations - - eas 309 000 00 

Current Liabilities— 
Notes Payable for Money Borrowed 
Accounts Payable for Purchases, Pay 

Expenses, &c ! ya 
Deposits on Trucks eS Mere 
Accrued Real and Personal Taxes, etc 


$1,000,000 00 


3,279,479 46 
123,139 99 
72,788 23 


4,475,407 68 
Reserves— 


For Estimated Federal Taxes _ _- 


cian aae . $850,000 00 
For Contingencies e 000 


1,850,000 00 


__ 9,425,739 34 
$41,060 147 02 


Sur plus— 
As shown by annexed Statement 








PROFIT AND LOSS ACCOUNT AND SURPLUS DECEMBER 31 1923 
Operating Profit (after deducting Manufactur- 
ing, Selling, Service and Administrative Ex- “ 
| Ge aoe eae lee Nea et aS $7 022,208 71 


876,072 59 


~ $7,898,281 30 
Less—Interest and Expense on Borrowed Money = 


83,615 37 
Profit Before Providing for Federal Taxes __ $7,814,665 93 
Provision for Estimated Federal Taxes 


850,000 00 
Net Profit for Year __-_-___- ._. $6,964,665 93 


SURPLUS ACCOUNT. Me 
Surplus January 1 1923___--_- ee EE ib hw none « $4 461,073 41 
Addition— 
Net Profit for year 1923 as above set forth____$6,964,665 93 
Less—Dividends paid during year—8% 2 000 00 


10 ---e-- ’ ’ 


4,964 : 


,665 9 
Surplus December 31 1923 $9 425,739 34 


men 


Board of Directors and Stockholders, The White Motor Company, Cleveland, 
Ohio 


Gentlemen:—We have completed our audit of the books of account and 
record of THE WHITE MOTOR COMPANY, CLEVELAND, and its 
SUBSIDIARY COMPANIES, as of the close of business December 31 1923. 
and have prepared and submit herewith Balance Sheet setting forth the 
financial fa peer of the combined Companies at the date named together 
with exhibit setting forth the items affecting the Surplus account for the 
year then ended. 

WE HEREBY CERTIFY, that, in our opinion, based upon the records 
examined and information obtained by us and subject to possible adjust- 


ment of final liability for Federal Taxes, the accompanying Balance Sheet 
is drawn up so as to correctly set forth the financial position of the Com- 
bined Companies at the date named and th 
Surplus Accounts are correct. 
Very truly Fours. cay . 
ERNST & ERNST, Certified Public Accountants 
Cleveland, Ohio, February 11 1924. 


e relative Profit & Loss and 
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MACK TRUCKS, 






INC. 


AND SUBSIDIARIES COMPANIES 





ANNUAL REPORT AND CONSOLIDATED 


BALANCE SHEET DECEMBER 31 1928. 








To the Stockholders of Mack Trucks, Inc.: 

Your Directors submit herewith consolidated balance sheet 
and profit and loss statement of Mack Trucks, Inc., and sub- 
sidiary companies, prepared by Arthur Young and Company, 
Members American Institute of Accountants, showing the 
condition of your Company as of December 31 1923, as com- 
pared with December 31 1922. 

The plants have been fully maintained and the mainte- 
nance cost charged to operating expense. In addition, $843,- 
955 37 has been charged off as depreciation. The inventory 
has been priced at cost or market, whichever may be lower. 
No obsolete materials have been included in the inventory, 
and ample reserves have been set up for contingencies. 

During the year regular dividends were paid on the first 
and second preferred stock, amounting to $1,137,751 36, and 
quarterly dividends of $1 per share for the first and second 
quarters and $150 for the third and fourth quarters on the 
common stock, amounting to $1,415,540 for the entire year. 

Earnings for the year, after paying dividends on the first 
and second preferred stock, amounted to $2071 per share on 
the common stock. 

Sales for the year 1923 were — 957 79, as compared 
with $31,070,288 69 for the year 1922, an increase of $12,- 
816,669 10, or 41%. Under normal conditions, your Officers 
are confident that sales will continue to increase year by 
year. 

During the past year quality of product has not only been 
maintained but improved wherever possible. Higher wages 
have been paid to employees, and costs have materially in- 
creased, but the price of the truck has not been advanced. 

Your Directors believe that the policy of absorbing higher 
priced labor and materials in the cost of product without ad- 
vancing the price, has created good-will and a disposition on 
the part of the customers to buy to such an extent that we 
are able to operate the factories at full capacity. The earn- 
ing statement reflects the very satisfactory results to be ob- 
tained from capacity production. 

The use of the bus and the rail car is developing rapidly, 
and your Company is planning to extend the passenger car- 
rying bus and railroad car operations. In order to handle 
the increased volume of truck, bus and rail car business, it 
will be necessary to enlarge the factories, install additional 
machinery and equipment, and provide more working capi- 
tal. As the business increases, it will be highly desirable to 
enlarge branch and service stations, in order that we may 
continue to give customers the same prompt and satisfactory 
service on the larger output in the future as we have in the 
past. 

This may require a greater immediate expenditure than 
your Company ought to make from current earnings after 
the payment of such dividends as the stockholders are fairly 
entitled to. In order to have available for these purposes, 
stock of the corporation, your officers recommend an in- 
crease in the authorized number of shares of common stock 
from 320,000 to 500,000. When any of this increased capital 
is issued, it will be offered to the stockholders for subscrip- 
tion pro rata. 

It is fitting at this time to refer to the very efficient per- 
sonnel of the organization—the men and women who.are 
contributing to the success of your Company. 

Good trucks do not happen. They are designed by com- 
petent engineers; the necessary material is purchased by 
discriminating buyers; factories are designed. built, 
equipped and managed by experienced and capable men; 
and, finally, the workers in the shops must be skillful, ear- 
nest men who take pride in their craftsmanship. Good 
trucks do not sell themselves. The branch managers and 
salesmen who market the product must be good merchants. 
The success of your Company is, in a large part, due to the 
satisfactory manner in which the efficient force of the ser- 

vice department cares for its customers. 

From a force of a few hundred men and women this or- 
ganization has been expanded to many thousands. It is 


executive and management personnel has been built up 
from within the organization. Promotion for merit is am 
incentive to greater effort as well as a reward for accom- 
plishment. 
To further co-operation between the Company and its 
employees, the stockholders on April 27 1920 authorized 
36,892 shares of the common stock for sale to employees om 
such terms as the Directors might fix, but for not less than 
$50 per share. Of the shares so reserved, 18,446 were al- 
lotted to employees in January 1923 at $50 per share and 
18,446 in October 1923 at $65 per share, payments to be 
made in installments, without anticipation, over a period of 
five years. At the close of the year 1923, of the total num- 
ber of shares so offered 52.489 were covered by subscrip- 
tion agreements with 1.374 employees in accordance with 
said offers. 
The loyal efforts of the employees well deserve this rec- 
ognition, and your President takes this opportunity to again 
express his appreciation of the ever-increasing spirit of co- 
operation that is being manifested. 
For the Directors, 

A. J. BROSSKAU, 
March 6 1924. 


President. 


New York City, 





MACK 'TRUCKS, INC., AND SUBSIDIARIBS. 


CONSOLIDATED BALANCE SHEETS AT DEC. 31 1923 AND 1922. 
ASSETS. 

Cur ent Assets: 1923. 1922. 
i ay at Se a oe ee - $3,533,016 50 $4,231,044 44 
Accounts and Notes Receivable, less 

Reserve _ - eeaasabant 8,994,270 65 6,245,230 72 
Inventories _ . 15,3874.316 16 12,572,425 79 


$27 901,603 31 


Balance Receivable from Employees under 
$1,613,532 62 


Total Current Assets $23,048,700 95 


Stock Allotment 























Fixed Assets: AY oe eninge 
Real Estate ___-_-_- ; $676,914 53 oats. 101 10 
Buildings and nuoding Equipment 4,116,306 31 3,751 “340 57 
Machinery and Other Equipment 7,911,051 86 6,976,648 00 

$12,704,272 70 $11,181,089 67 
Less: Reserve for Depreciation_ 4.093.766 78 3,249,771 41 
Total Fixed Assets $8, 610, 505 92 $7, 931,318 26 

Investments - _ $22, 672 89 $16, 772 & a9 

Deferred Charges_ $203,533 56 $175, 735 16 

Licenses, Futente. Patent Rights and 
Goodwill - ne ate ‘$2, 386, 564 94 94 $2,386,564 94 








$40, 738, 413 24 24 


oa8.2 559, eand 20 


LIABILITIES AND CAPITAL. 


Current Liabilities: 
Accounts Payable-_ 
Accrued Accounts- 
Customers’ Deposits - 


Total Current Liabilities_ 
Reserves: 


1923. 1922. 
1. 485,472 88 $1,831,215 62 
4 9 48 612,257 60 
5,904 72 55, 


sa 600,937 08 





$2,499 129 81 





For 1923 Federal Taxes _ - $1,050,000 00 $568,714 88 
For Contingencies, eneing War Amorti- 
Ris é eaebde <a> on 1,085,083 47 792,534 73 





Total Reserves. 


. _ $2, 135,083 47 
we ~- & of saenniendll Stockholders in Subsid- 


$1 361,249 61 





$56,269 50 $37 .758 59 
Capital Stock: 
lst Preferred 7% Cumulative Stock: 
Authorized—109,219 shares of a par) 
. . ¢0) F oso a | 
Issued—109,218.9107 shares__-------- | 
2d Preferred ed 7% Cumulative Stock: | Stated 
ea yt poe siares of a par} Capital 
value of $100 each oie $1 17,869,700 00 $17,869,700 00° 





Issued—53, 317.00119 shares-_-------- 
Common 


Authorized —320 ,000 — . no | 
r value 
Issued —283,108. 84869 shares | 


Allotted em- 
ployees under 


scription 
comtract.....-. 32,489 shares | 
Issued and | 
Pee — 315,597 .84869 shares 
Surplus: ma 


apital ee | excess considera- 
tion on Common Stock Issued and 
 geeny = statutory minimum of 


$7,882,850 00 $6,023.455§00" 
$7 862 B50 00 86.088 OOD 


$18,076,423 19 $11,791,254 19 
$40,738,413 24 $33,559,092 20 














Contingent Liability 
Customers’ ones. Reuss able discounted 





especially gratifying to your President to testify that the 





at peaks. poomet © wens on trucks sold: 
Seaman 3 1923. ee 


$7 414,255 96 
8, tit 448 00 


1292 


THE CHRONICLE 


[ Vou. 118. 








MACK TRUCKS, INC., AND SUBSIDIARIES. 


CONSOLIDATED STATEMENT OF EARNINGS FOR YEAR ENDED 
DECEMBER 31 1923. 
Net profit for year after providing for Depreciation but before 
providing for Reserve for Federal Income Taxes- 
Deduct: Reserve for Federal Income Taxes 


Net Profit for year 


$8 053 665 27 
1,050,000 00 


- $7 ,003 .665 27 


MACK TRUCKS, INC., AND SUBSIDIARIES. 


CONSOLIDATED STATEME*™T “™ AT DECEMBER 
31 1923. 
Total. 


SURPLUS 


Capital. Earned. 
Surplus at December 31 1922, 

per Certified Accounts. $11,791,254 19 $6.023.455 00 $5,767,799 19 
Add: Net Profits for 1923, 
per accompanying 
Statement of Earnings 
Additional Common Stock 

Allotted......-.- 


7,003 665 27 
1,859,395 00 


’ $20 654,314 46 

Deduct: Dividends on ist 
Preferred, 2d Preferred 
and Common Stocks from 
January 1 1923 to De- 
cember 31 1923-. 


1,859,395 00 
$7 882,850 00 $12,771,464 46 





2,577 891 27 
Surplus at December 31 1923_%18,076,423 19 


2,577 891 27 
$7 842,850 00 $10,193,573 19 








MACK TRUCKS, INC., AND SUBSIDIARIES. 
COMPARATIVE EARNINGS FO ¢ YEARS—1917 TO 1923 
Net Prof ts after Deduct ng Net Profits after Deducting 
Amortization and Tazes. Year Amortization and Tares. 
$1,127,093 19 119% $126,931 26 
.245,771 16 92° vas 3,952,279 05 
3, 7.003 ,665 27 


SEVEN 


CERTIFICATE OF AUDITORS. 

We save auditied the books and records of MACK TRUCKS, INC., 
AND SUBSIDIARIES, for the year ended December 31 1923, and hereby 
certify tuat in our opinion the above Consolidated Balance Sheet and the 
accompanying Statement of Earnings correctly set forth the financial 
position of the Corporation and its Subsidiaries at December 31 1923 and 
their operations, for the year ended that date. 

ARTHUR YOUNG & COMPANY, 


Members American Institute of Accountants. 
New York, February 25 1924. 





United States Steamship Co.—‘Stockholders’ Protective 
Committee.— 

A stockholders’ protective committee (see below) has been formed to 
protect the interests of the stockholders of the company. 


The company owns al! of the capital stock or a controlling number of 
shares in the following corporations which are. therefore, its subsidiaries 


(a) Virginia Shipbuilding Corp., Alexandria, Va.; (b) Minneapolis Steam- | 


ship Co.; (c) inghamton Steamship Co.; (d) Huron Steamship Co.; 
fe) Owego Steamship Co.; (f) Groton Iron Works, Groton, Conn.: (a) 
{udson Navigation Co., New York; (h) St. Paul Steamship Co.; (i) Bedford 
Steamship Co., and (j) Newport Steamship Co., Ltd. 

Virginia Shipbuilding Corp., Groton Iron Works and Hudson Navigation 
Co. are in the hands of receivers. The subsidiary corporations have 
suits pending against the U. 8S. Shipping Board Emergency Fleet Corp. 


and other claims against other departments of the Government for large | 
amounts. These obligations were incurred by the Government during 


the war for building chips for the Government and for vessels commandeered , 
and otherwise. 

Holders of stock are widely scattered and are not represented in these 
court proceedings or otherwise. 
stock to protect their interests in the assets of the subsidisry corporations. 
or in aiding subsidiaries to recover moneys due them and otherwise. To 
meet this condition, it has been determined by some of the holders of stock 
to organize and act in concert for the protection of their interests and in 
ba opinion this can best be done by a committee authorized to represent 

em. 

Committee .—At the request of holders of a large amount of stock. George 
E. Macomber (Pres. Augusta (Me.) Trust Co.: Wilton J. Lambert (V.-Pres. 
Munsey Trust Co.), Washington, D. C.; Robert R. Moore (formerly Pres 
Commercial Trust Co.). New York: A. C. 
Co.), New York; H. 8. Harding (Citizens National Bank), Tunkhannock 
Pa., and B. W. Burdick, Albany, N. Y., have agreed to act as a committee 
to protect the interests of stockholders. 
30 E. 42d St., N. Y. City. 


quested to act as depositary. A deposit agreement has been prepared and 
executed by the committee.and by the depositary and lodged with the 
latter. Likewies, a form of deposit certificate has been prepared and 
approved by the committee and the depositary. 

t is desirable that all holders.of stock should deposit their stock as 
early as possible in order that the committee may take such steps as are 
necessary to protect their interests in the following and other matters: 

Groton Iron Works.—All of the capital stock of this corporation is owned 
by the United States Steamship Co. Groton Iron Works owns a large 
shipbuilding plant at Groton, near New London, Conn. The committee 

as no knowledge of the value of this property, but is informed that to 
build, omplete and equip, it cost in excess of $4,000,000. It has pending 
in the U. 8. District Court for the District of Connecticut suits against 
the U. 8. Shipping Board Emergency Fleet Corp. for approximately 
$10,000,000, in which counsel for that company has informed the com- 
mittee there is a reasonable probability of success. The U. 8. Government 
holds two mortgages on this plant, aggregating about $1,750,000 and has 
instituted foreclosure proceedings. 

Virginia Shipbuilding Corp.—All of its capital stock is owned by U. 8. 
jeg mrs Co. It owns a large shipyard at Alexandria. Va., equipped 
for building hips. The committee cannot state what the value of this 

roperty is. The committee is informed a part of this property is under 
ease at a rental of $21,000 per year. The remainder of the property can 
be advantageously used for car repair purposes and for building tank cars 
for use on southern railroads. This 7“ has pending suits in the 
District Court to recover from the U. 8. Shipping Board approximately 


Hudson Navigation Co.—This company owns the line of steamers operating 
between Albany and New York on the Hudson River, known as the 


“People’s Line.’ Its property consists substantially of five steamers. 
It owns Pier 32, North River. N. Y. City, and either owns or has a long 
lease on piers at Troy and Albany, N. Y._ Its assets are variously esti- 
mated at from $6.000,000 to $8,000,000. It has large claims against the 
United States. There is in the hands of the receiver some other assets 
consisting principally of securities of other corporations. There are 
outstanding against this company $1,400,000 Ist Mtge. 5% bonds, $2,- 
000,000 6% 2d Mtge. bonds, and a smill amount in Coll. Trust bonds 
estimated at $203.000. Proceedings are now pending by the City of 
New York to condemn the pier property in accordance with the policy 
of the city to acquire owners ip of all pier property within its limits. It 
is expected this property will bring $1,500.000. here is a considerable 
amount of money, the committee is informed, in the hands of the receiver. 
The above-named steamship corporations and companies affiliated 
with them have claims agaiast the United States, foreign shippers, and 
foreign Governments aggregating over $6,000,000. Some of these are in 
suits Loans in the City of New York for approximately the sum of 
2.300 .000.—V. 115, p. 445, 1741. mun | 


Universal Gypsum Co. and Universal Gypsum Co. of 
Texas.— Bonds Offered.—Porter, Skitt & Co., Chicago, are 





| Cost of siles_- 





| Other income 


| Profit on sale of real estate 
No effort is being made by holders of | 


| Cost of sales, & 
Hindman (National Surety | 


P. H. Davis, Sec., Room. 806, | 


The Central Union Trust Co., 80 Broadway, New York, has been re- | Depreciation -- 


| Amortization of leaseholds 








offering at 100 and int. $140,000 Joint Ist Mtge. Serial 
7% Gold bonds. A circular shows: 


Dated March 1 1924; due semi-annually, March 1 1925 to Sept. 1 1927. 
Int. payable at National Bank of the Republic, Chicago, trustee, without 
deduction for the normal Federal income tax not in excess of 2%. Com- 

nies will agree to reimburse the holder for Pennsylvania four-mills tax. 

enom. $1,000, $500 and $100c*. Red., all or part. on any int. date 
pen 30 days’ notice at 102 and int. up to and incl. March 1 1925; after 
March 1 1925 up to and incl. March 1 1926 at 101% and int.; and on any 
int. date therea at 101 and int. 

Universal Gypsum Co.—Incorporated in Delaware in December 1922. 
On Jan. 15 1923 company took over the properties of the Plymouth Gypsum 
Co. and the Iowana Gypsum Products Co., both situated at Fort Dodge, 
Iowa. In May 1923 the company purchased through stock interest the 
entire control of the Gypsolite Co. at Batavia, N. Y., which is operating 
a wall board plant. In June 1923 the company organized the Universal 
Gypsum Co. of Texas, which latter company took title to one of the largest 
gypsite deposits in the world. It is on this Texas property a mill is now 
Soles constructed for the manufacture of gypsum plaster. 

Purpose.—The major portion of the proceeds of this issue will be used 
in the erection of a moderna plaster mill at Rotan, Texas. 

Security.—A first mortgage lien on all the physical assets of the Universal 
Gypsum Co. of Texas and a direct mortzage lien on all the properties of 
the Universal Gypsum Co. at Fort Dodge, Iowa. subject to the underlying 
bonds now outstanding maturing serially from Aug. 15 1925 to 1938. 

Earnings.—The net profits of the Universal Gypsum Co. covering 
operation from the two plants for 1144 months ended Dec. 31 1923. after 
depreciation and Federal taxes and after deducting annual interest charges 
on bonds previously outstanding and all other charges, the balance available 
for interest was $101.999, or more than ten times the annual interest charge 
on thisissue. These figures do not include any earnings from the Universal 
Gypsum Co. of Texas, which latter company is expected to go into pro- 
duction about May 1 1924. 


Virginia-Carolina Chemical Co.—Ancillary Receivers, &c. 

Judge Sibley in the U. 8. District Court at Atlanta has confirmed the 
appointment of Charles G. Wilson of New York, Arthur Vanderbilt of New- 
ark and W. W. Banks of Atlanta as receivers. The Judge also signed an 
order appointing them and Roland Ransom of Atlanta as receivers for 
Southern Cotton Oil Co., a subsidiary. In his order Judge Sibley desig- 
a the Atlanta Lowry National Bank as the depository of funds for the 
receivers. 

A Wilmington (N. C.) dispatch states that the ancillary receivers of the 
company in eastern North Carolina have received permission from the 
Court to borrow $100,000 in order to continue operations in the plants of 
the company in that section. The order specifies that the funds be ex- 
pended for salaries, transportation charges and other necessaries. The 
order stated that the local receivers are permitted to borrow 1-5 of the 
$500,000 that the general receivers in New Jersey are legally allowed to 
secure through loan.—V. 118, p. 1149. 


(V.) Vivaudou, Inc.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of 300,000 
shares of Common stock, without par value on official notice of issuance in 
exchange for 300,000 shares of present outstanding Capital stock, without 
par value, with authority to add 40,000 shares of Common stock, on 
official notice of issuance in exchange for and upon conversion of out- 
standing Preferred stock on the basis of 4 shares of Common stock for 
each share of Preferred stock. 

Earnings for Stated Periods 
Year ended 
Dec. 31 °°3. 
$6,741,182 
837 337 
$5 .9N3 845 
2.989 847 


Year ended 16 Mo.end. 
Dec. 31 °?2. Dec. 31 ‘21. 
$5.414,.968 $5,573,149 


1,115,211 
$4,692,393 $4,457,938 
2,489,468 3,021,950 


Period— 
Gross s° les—customers ee 
Less—Trade & special discts., freight, 
&c., returns & allowances 812.665 


Net siles 


Gross profit : . $2,913,998 
Selling & administrative expenses___. 1,997,784 


$2,112.835 $1,435,988 
1.407 .050 1,411,819 
Cr.44.528  Cr.41,797 

157 367 270,699 


$59? 917 loss$204 .73? 
def288 ,083 96 ,957 


{Income charges 258 685 


$657 529 
224,864 

i 45,000 
($2)600 000 
54,131 


sur$273 262 





Net profit for period __- 
Previous surplus (adjusted) 


Less—Dividends paid _------ 
Provisions for taxes --- --- 





Profit and loss, surplus sur$224,864 def$332.775 
—V. 118, p. 919. 


Waldorf System, Inc.—Consolidated 
Calendar Years— 923. 
Total sales (excl. of indust. division) .$13,910,056 

3 12,201,510 


Income from operation___.....--- $1,708,546 
EP <sccaedweknowennns «a 127 ,404 


__ $1,835,951 


Income Statement .— 
1922. 1921. 
$12,118,597 $10,309,809 
10,423 ,287 8,834,014 
$1,695,310 $1,475,795 

122,053 88,756 


$1,817,363 $1,564,551 


Gross income- -- ---- - $1,817,363 
242 ,230 
9,83 


286,399 
83,747 
237 ,728 
32,399 
9,983 


Federal and State taxes________-- ei 
Corp. taxes, interest paid, &c 
Miscellaneous deductions 





Net income 
Previous surplus 
Adjustments credit 


$1,150,543 $1,167,108 

$980,149 $381,457 
113,586 76,029 

Gross surplus $2,244,277 $1,624,594 
lst Preferred dividends 50,536 62,540 
Preferred dividends ------.....--.--- 68 ,S82 66,710 
Common dividends 514,412 401,610 
Sinkin 112,151 113,586 
Miscellaneous. 








Profit and loss, surplus 
—V. 118, p. 1163. 


Warren Brothers Co., Boston.—Dividend Increased.— 

The directors have declared a quarterly dividend of $1 a share on the 
€ommon stock, no par value, increasing the rate from $3 to $4 per annum 
and the regular quarterly dividends of 75c. a share on the first preferred and 
of 87 4c. a share on the second Preferred, all payable April 1 to holders of 
record March 17. Dividends of 75 cents per share have been paid quar- 
terly on the Common sotck since April 1 1923.—V. 118, p. 1039, 321. 


Whitmer-Parsons Pulp & Paper Co.—Bonds.— 

The Guaranty Trust Co. of New York has been appointed trustee 
for an authorized issue of $1,500,000 Consol. Mtge. 15-Year 8% bonds 
dated Sept. 1 1923. See reorzanization_plan of William Whitmer & Sons, 
Inc., in our issue of Aug. 18 1923, page 793.—V. 118, p. 679. 


Willys Corporation.— Makes Final Payment.— 

The receiver is paying creditors a 10% dividend, calling for approxi- 
mately $1,500,000, and bringing payments to 100% of adjudicated claims. 

Original claims filed against the corporation at the time of receivership 
were close to $30,000,000. Adjudication reduced the total to about 
$15,300,000, all of which will have been liquidated in full with the present 
payment. There is still in process of settlement a government claim 
against the Duesenberg Motors Corp., subsidiary of Willys Corp., for 
$1,500,000 and interest on account of war contracts.—V. 118, p. 214, 94. 


Willys-Overland Co.—Shipment—Acquires 
Toledo & Western—Listing.— 

Shipments in February totaled 22,136 Willys-Knight and Overland cars, 
an increase of about 70% over Feb. 1923. : 

See Toledo & Western RR. under *‘Railroads’’ above. 

The New York Stock Exchange has authorized the listing of $10,000,000 
lst Mtge. 64 Sinking Fund gold coupon bonds, due Sept. 1 1933.— 
V. 118, p. a 


$980,149 


Interest in 
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_Wilson & Co., Inc.— Defers Pref. Dividend—Plan to Issue 
250,000 Shares of No Par Value Preference Stock and 350,000 
Shares of No Par Value Class ‘A’ Stock Abandoned.— 


In order to conserve the earnings of the compony and apply them to the 
reduction of indebtedness, the directors on March 14 decided to defer 
the quarterly dividend of 1% % usually paid April 1 on the 7% 
Preferred stock. 

Following the adjourned meeting of stockholders held March 13, Pres. 
Thomas E. Wilson announced that the plan (V. 118, p. 679) proposed by 
the management to authorize 250,000 shares of Prior Preference stock, 
no par value, and 350,000 shares of Class ‘‘A”’ stock, no par value, had 
been abandoned, and that as a result, it would be necessary to pass the 
quarterly dividend on the Preferred stock, breaking the hitherto unbroken 
dividend record. President Wilson assailed the Swift interests for lending 
their support to Tucker, Bartholomew & Co., representing the Preferred 
holders. Op tion of the Tucker, Bartholomew interests resulted in 
the failure of the management to secure the necessary two-thirds vote 
in support of the plan. 

Mr. Wilson stated that the report for 1923 would show net profits of 
$2,450,566 and current assets of more than two times current liabilities. 
Sales for 1923 increased to $275,000,000. 


Consent Decree Obeyed.— 
See Armour & Co. above.—V. 118, p. 1163, 1039. 


Yale & Towne Mfg. Co.—Annual Report.— 

The company for the calendar year 1923 reports net earnings after 
taxes available for dividends of $2,890,623; dividends paid amounted to 
$2,000,000, leaving a surplus of $890,623.—V. 117,.p. 1358. 


Young, Smyth, Field Co., Philadelphia.—Report.— 

The creditors’ protective committee (William A. Law, Chairman), in a 
letter to creditors March 6, states in substance: 

When the committee took charge, we found the company had incurred 
a subscription obligation of $250,000 for stock of the Tubize Artifical 
Silk Co. of America, on which $25,000 had been paid. We made an 
arrangement with the Tubize company whereby they received payments 
at the same time and rate that dividends were paid on the other extended 
indebtedness. In June 1922 these payments amounted to $81,000 which, 
with the $25,000 Deoviously paid. made a total of $106,000. Su uently, 
by the Xe yp of $43, , the subscription contract for $250, was 
cancelled and we received certain stocks and bonds of the Tubize com any. 

hese were Chnpaned of in November 1923, with the exception of $3. 

of the bonds which had been called for redemption in January 1924. The 
funds received from the sale of securities and option, with interest, divi- 
dends and bonds redeemed made a total excess of receipts over payments 
of $47 ,044 which, with the other collections, justified a 5% dividend which 
— — a creditors on Dec. 20 1923, making a total of cash dividends 

ate o' Ds 

During 1923 a representative of the committee was sent to the various 
countries of South America to adjust disputed accounts, make collections 
and settle claims. The results of his work have been extremely gratifying, 
making collection of upwards of $50,000 possiole. 

A condensed statement of the company as of Dec. 31 1923 shows excess 
of current assets over current liabilities of $63,381 and net assets available 
for payment of extended indebtedness of $969,381. 

An additional cash dividend of 1% was paid on March 15, bringing the 
total cash dividends to 52% .—V. 115, p. 448. 


Cumul. 
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LEONARD KEESING WARNS AGAINST CHANGES IN MONE- 
TARY STANDARD—CONTROL OF PRICES THROUGH 
REGULATION OF QUANTITY OF PURCHASING POWER 

NOT FEASIBLE. 


Leonard Keesing, foreign exchange expert of Kuhn, Loeb & Co., has 
written a defense of tested monetary standards. He was prompted to do 
this by the criticism of the gold standard contained in the recent book 
published by John Maynard Keynes, the well-known British economist. 
The gist of Mr. Keynes's argument is that Great Britain, by regulating the 
supply of money and bank credit at any time available, should strive to 
stabilize the price level, and, if necessary to obtain this result, should 
sacrifice the stability of exchange rates. The author also undertakes 
to refute the attacks made by European economists on the post-war mone- 
tary policy of the United States which they accuse of forced deflation. By 
reviewing the development of the rates of exchange and of the statements 
of the Federal Reserve banks and the New York Clearing House banks, he 
shows that this accusation is wholly untenable. He likewise takes up 
Mr. Keynes’s reference to the ‘‘burying of gold’’ by the United States. In 
respect to our present gold supply, he takes the position that, having 
become the depository of large amounts of European funds, our gold 
reserve does not function merely as a cover for our own financial and 
monetary structure, but also in part for the financial and monetary struc- 
ture of other countries that we must, of course, hope that finally conditions 
in Europe will so shape themselves that the old confidence of the European 
peoples in their own financial and monetary structure will return, and when 
this occurs a large part of the sums which are now seeking a safe abode here 
will return to the old world. 

The author contends that there is a definite relationship between prices 
and rates of exchange, and that, therefore, any effort to stabilize prices 
without at the same time controlling the rates of exchange must prove 
ineffective. The quantity theory, he says, is certainly not the end of and 
the answer to all things in monetary matters. It is only a new name for 
our old friend, the law of supply and demand. The quantity of money 
outstanding may be the cause of many things, but it is itself the effect 
of another thing, the expression of a certain economic condition and mostly 
of the correlation between services and the production of commodities. 
If there is a disproportion between supply and demand, the demand being 
expressed by the purchasing power available, any attempt to correct the 
situation by regulating the available quantity of money would be an en- 
deavor at correction through one-sidedly influencing the demand. What 
serious student of economics, he asks, is ready to state that this is always 
the way to remedy the situation? Is it not clear that just as often circum- 
stances may be such that the indicated remedy would seem to lie in influenc- 
ing the supply? 

He also lays stress upon the harmful effect which price stabilization, if it 
could be effected at all, would have when the tendency of prices is downward 
as a result of cheapening of the processes of production. In such a case sta- 
bilization would be the last thing we should desire. Asa result of industrial 
progress, the average workingman to-day has many conveniences which 
even princes did not have a comparatively short time ago. The cheapening 
of production has placed at the disposal of the masses things which only 
the very wealthy could afford in the past. Stabilization of prices would 
have retarded, if not entirely stopped, this process. It is sufficient to state 
the case, he thinks, to convince students of economic facts of the impossi-~ 
bility of the suggestion. 

Among the factors which influence supply and demand, and therefore 
prices, he places taxes. Taxation operates as a redistribution of income. 
If the money taken from the taxpayers should be spent by the recipients 
thereof exactly in the same way as the taxpayers would have spent it them- 
selves, taxation would be a social problem only and not an economic one; 
but the question is, what do the recipients of the money do with it? Fur- 






consumption, while direct taxes tend to reduce the growth of the productive 


equipment and thereby to curb future production. The problem is the same 
for nations as for individuals. If a man spends his whole income to-day, 
he may starve to-morrow, and if he wants to keep everything for to-morrow, 
he may starve to-day. 

Mr. Keesing asserts that, after all, what Great Britain is suffering from 
to-day, and the excessive unemployment which it has to bear, is not a 
result of a monetary condition, and therefore cannot be remedied by mone- 
tary measures. The same reason which England has in the past adduced 
for the necessity of the maintenance of a large fleet, is the reason which 
makes it impossible for her to control her economic life by monetary direc- 
tion. England is not a closed self-containing economic unit. She depends 
for her economic existence on world trade. She must buy certain things 
and can buy them only if she sells others. Through the ramifications 
of internavional trade the whole world before the war had become an eco- 
nomic unit. The war has destroyed this economic unity and what the war 
left has been further destroyed by the politicians who drafted the peace 
treaties against the advice of economic experts, and in defiance of all 
economic facts and laws. In his view Great Britain cannot sell as she sold 
before the war, and therefore she cannot buy as she bought before the war, 
and this is the beginning and the end of all her problems. No magician in 
Lombard Street can alter the situation by the move of a magic wand. 
—INCOME TAX PROCEDURE 1924. By R.H. Montgomery. The 
Ronald Press Co., 20 Vesey St., N. Y. City. This standard work should 
have had earlier notice. The new edition was published Jan. 1 1924 and 
whether Congress succeeds in amending the Income Tax Law or not, 
no one having to do with tax matters can afford to get along without 
this well-edited compendium of information on the subject. 

As a result of including all the important rulings issued during 1923, 
and of the necessity of discussing at considerable length some of these 
rulings, as well as important court decisions handed down during 1923, 
it has been necessary to retain the size of the book at 1,900 pages. Asan 
accommodation to accountants and lawyers who have found the early 
edition somewhat ponderous when required for use outside their offices, 
a special edition has been published this year in which the weight of the 
volume is reduced by a reduction in size of the printed page and also by 
the use of a flexible binding. In the preface the author calls attention 
to the fact that there is a want of unanimity between the great body of 
taxpayers and the ‘‘same old Congress.’’ He suggests that instead of 
passing resolutions, business organizations should bring pressure on their 
representatives in Congress and insist that a proper revision of the tax 
laws be made. 

That it is necessary for taxpayers to pay particular attention to their 
rights and to obtain the best advice that is possible on tax matters, is 
borne out by the tabulation appearing on page IV of the preface, where 
it is shown that on claims aggregating over half a billion dollars, more 
than 72% were allowed. 

The genera] index covers more than 100 pages, double column. There 
are also indexes to the sections of the law, the Articles ond Regulations 
to Treasury Department rulings and a very complete table of court cases. 

A feature of the 1924 edition which should prove of great use is the 
summary index, which appears at the beginning of each chapter. By 
means of this device, it should be very simple to discover very rapidly 
the particular page 0. which each special phase of the subject is dealt with. 


—Consolidation of two of the leading investment security houses in the 
Southwest was announced in the formation of the Prescott-Wright-Snider 
Co., of Kansas City, Mo. The new company has acquired and consolidated 
the investment business of Prescott & Snider and the H. P. Wright Invest- 
ment Co. and hereafter will conduct the business at the former offices of 
Prescott & Snider in Kansas City, Mo. The H. P. Wright Investment Co. 
will liquidate its affairs. H. P. Wright is Chairman of the board of the new 
company and John A. Prescott is President. O. C. Snider is First Vice- 
President of the new organization which will include most of the personnel 
of the old companies. Mr. Prescott, President of the new company, has 
long been one of the prominent leaders in the affairs of the Investment 
Bankers Association of America, serving as President during the term of 
1922-23. H.P. Wright is a former member of the board of governors of the 
Investment Bankers Association. 


—*Cotton Facts,’’ just published, has many new additions, making this 
the 48th Annual Edition of the Shepperson Publishing Co., 16-18 Exchange 
Place, New York, more valuable for quick reference than before. Among 
the new tables are the high and low daily prices for the active contract 
months in New York; daily spot prices on every business day for the cotton 
year; the weekly overland movement; the sales of fertilizers; the quantity 
of calcium arsenate consumed throughout the cotton belt; the consumption 
and stocks of cotton in Germany since the war; reports on Japanese trade 
conditions and East Indian manufactures, &c. The indexes have been 
expanded and greatly improved. There is a descriptive catalogue of over 
100 books on cotton with a price chart of spot cotton, not only in New 
York but also in New Orleans and Liverpool. 


—Richard W. Clarke and Calvin V. Good have opened offices under the 
firm name of Richard W. Clarke & Co. at 15 Broad Street, New York, and 
35 Genesee Street, Utica, N. Y., for the transaction of business in high- 
grade investment bonds. 

—Richard W. Clarke, Calvin V. Good, Bourke Donnelly, W. G. Smith 
and Charles W. Clarke, formerly connected with Bolsten, Pratt, Gillespie 
& Co., Inc., have become associated with Richard W. Clarke & Co., 15 
Broad 8t., New York. 

—Wilmerding & Co., of New York City, brokers in Municipal bonds, 
announce that Gray B. Perry, formerly with J. R. Schmeltzer & Co., has 
been admitted to the firm as a general partner. 

—The Seaboard National Bank has been appointed trustee under a 
mortgage securing an issue of North Carolina Public Service Co., Inc. Ist 
Lien and Ref. Mtge. Gold bonds. 

—Guaranty Trust Co., of New York, has been appointed transfer agent 
for the Class ‘‘A’’ and “‘B”’ Pref. stock, and Class ‘‘A’’ and “B’’ Common 
stock of the United Light & Power Co. 

—Prince & Whitely have prepared for distribution a circular in which 
they summarize the present and future possibilities of all listed oilstocks, 
giving par value, dividend, &c. 

—Harry H. Kennedy, formerly with the National City Co., uptown 
office, has become associated with J. K. Rice Jr. & Co. in the investment 
department. 

—P. W. Chapman & Co. announce that P. J. Lynch is now connected 
with their sales organization, representing them in Syracuse, N. Y. 

—Chester C. Levis, manager of the eastern offices of H. M. Byllesby & 
| Co., Inc., has been elected a Vice-President of the company. 

—The New York Trust Co. has been appointed transfer agent of Southern 
Pulp & Naval Stores Co. common and preferred stocks. 





thermore, the way in which taxes are raised is apt to accentuate or to miti- 
gate their effect on supply and demand. Indirect taxes tend to curb present 





—The New York Trust Co. has been appointed registrar of Daniel Boone 
Woolen Mills, Inc., Common stock. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed ‘INDICATIONS OF 
BUSINESS ACTIVITY.” 


COFFEE on the spot has been quiet of Jate and was 
called more or less depressed with futures. No.7 Rio 16c. to 
16\4e. No. 4 Santos 20%c. to 21<.; fair to good Cucuta 
22 4c. to 23¢c.; Mede'lin 28¢. to 30c. It was again said on 
Thursday that desirable No. 4 Santos was not at al] easy to 
buy. Quotations ranged from 20¢. to 214%c. Rio No. 7 
was also reported very scarce, with the nominal quotation 
generally around 16%ec. and afloats 1l6c. ex-ship. It is 
pointed out that the United States visible supply of Brazil 
coffee is less than four weeks’ supply. European markets 
are considered to be in not much better case. Futures de- 
clined some 55 to 65 points on the 12th inst. after a small 
advance on the previous day. It was a bit bewildering to 
the trade here, the sudden downward turn. Brazilian mark- 
ets, however, were weaker, cotton and grain gave way, and 
stocks were irregular, things which offset a sharp rise in 
franes. Covering alone held up the decline in coffee on 
Wednesday. Leading trade interests sold. Scattered long 
liquidation was a feature. On the 12th inst. terms prices at 
Santos showed net declines of 2$075 to 1$600 reis since 
Monday night, and Rio had dropped 2$225 to 2$375. 

Irregularity prevailed in Brazilian markets later. On the 
13th inst. Rio was higher, but Santos lower by 450 to 1,600 
reis. Rio exchange dropped to 654d. The dollar rate rose 
to 8$260. Rio advanced 325 to 850 reis, but this rise was 
considered nullified by the other news. Some rumors are 
that the Santos stock is to be recounted with results which 
are left to the imagination and reminiscences of past per- 
formances. It is said meanwhlie that attractive Santos 
selections are not at all plentiful on the spot here. Apart 
from this, it is pointed out that an outstanding feature thus 
far this year has been a striking increase in the world’s de- 
liveries. Some think that prohibition counts for not a little 
in this. In other words, coffee as a stimulant, it is suggested, 
is becoming more widely and extensively used. The in- 
creased deliveries are not due, it is argued, to any increase in 
invisible supplies, to say nothing of any increase in the 
visible supply, which is some 550,000 bags smaller than a 
year 9go. Increased European deliveries are explained by 
some as due to a desire on the part of not a few in Europe to 
exchange much depreciated money for merchandise like cof- 
fee, which can be held without deterioration for a long time. 
Others doubt whether such an explanation will hold, or at 
any rate whether such buying has been done oa any large 
seale. The carrying charges would in no great time consid- 
erably increase the cost. Other and more portable invest- 
ments are just as accessible or more so. The increased de- 
liveries abroad are probably due simply to an increased con- 
sumption. Meanwhile, some who look for higher prices 
emph‘*size the argument tiat the crop for 1924-25 will show 
a material decrease. On the 10th inst. eighteen March no- 
tices were reported here. 

To-day futures advanced as a rule, though September 
weakened a little. Brazilian cables were higher. Santos 
moved up 875 to 1300 reis and Rio 100 to 775 reis net. Ex- 
change on London was 6 19-32d. and the dollar rate 10 reis 
lower at 8$400. Some think that the recent decline in 
Brazilian markets was due more to an over-bought coadi- 
tion than to any fundamental change in the coffee situation. 
In fact Santos cabled that the recent break was due to long 
liquidation. It was declared that only 6,500,000 bags re- 
main in the Santos district, much of which, it is asserted, has 
been damaged by rain. Rio’s decline early in the week is 
now attributed in some quarters to increasing receipts and a 
slackness of the export demand. Prices here show a decline 
for the week of 47 to 76 points, the latter on September. 

Closing prices were as follows: 

March ----14-480 inom. [July 22 o 7g tbe: | Precamies 20°: © 13-22e- 

SUGAR.—Cuban raws early in the week were quiet at 
5 7-16c. to 5'4c.; later 5 5-16c. and still later, 544c. Re- 
fined was dull at 8.60 to 9c. Receipts at Cuban ports for 
the week ended March 10 were 226,477 tons, against 165,789 
in the previous week, 196,326 in the same week last year and 
187,401 two years ago; exports, 170,791 tons, against 135,161 
in the previous week, 158,391 in the same week last year and 





83,269 two vears ago; stock, 493,644 tons, against 437,958 
in the previous week, 497,944 infhe same week last year 
and 595,966 two years ago. Centrals grinding numbered 
176, against 174 in the previous week, 180 in the same week 
last year, and 177 two years ago. Of the exports United 
States Atlantic ports received 105,610 tons, New Orleans 
19,950 tons, Savannah 3,000 tons, Europe 42,231 tons. 
Havana cabled, ‘‘Weather fine.’’ Receipts at United States 
Atlantic ports for the week were 105,824 tons, against 
96,763 in the previous week, 109,692 in the same week last 
year and 113,930 two vears ago; meltings were 71,000 tons, 
against 75,000 in the previous week, 79,000 in the sime 
wek les* year, an’? 92,00) two years ago; stocks, 163,083 
tons, against 129,259 in the previous week, 128,658 in the 
same week last year and 179,363 two years ago 

Philippine sold, it was understood, later in the week at 
7.09¢. delivered, or 5 5-16e.¢.&f. for Cubas. Of Cuba 15,000 
bags prompt position sold at 54c. Some 32,000 bags of 
Cuba were lost by the sinking of the Ward line steamer 
Santiago sixty miles south of Cape Hatteras in the big storm 
on the 11th inst. On Thursday sales were reported at 5c. 
for Cuban raws, to the amount of some 90,000 bags. Porto 
Rico sold at 7.09¢. or 5.5-16¢. Cuba, and San Domingo at 
5 3-l6c. ¢. if. New York. Refined was quiet and it is said 
refiners were cutting prices. One quoted 8.75c. Philadelphia 
will take orders at 8.80c. Some said that they did not look 
for big things in the sugar market at the present time, but 
expressed the opinion that raws on the whole were holding 
remarkably well in face of the peak movement, and that later 
on they will be in a better position. The sugar production, 
some think, is over 100,000 tons larger than that of last year. 
Up to March 1 the production had reached 1,793,607 tons as 
compared with 1,690,000 tons at the same date in 1922. The 
prediction that Europe will increase production of beet sugar 
next year to 1,000,000 tons is reiterated in a cable dispatch 
from France. Exports of sugar from Cuba and the United 
States to foreign markets have not, it is affirmed, greatly 
exceeded those of last year, despite contrary expectations in 
some quarters. Exports of raw sugar from Cuba in January 
and February were 149,504 tons, and exports of refined from 
the United States (raw sugar basis), 7,527 tons, or 157,031 
tons together. In the same time in 1923, it is recalled, they 
were 106,767 tons and 36,723 tons, respectively, or a total 
of 143,490 tons. The increase this year is thus only 15,541 
tons. 

Some contend that even though the receipts at Cuban 
ports are smaller than some had expected it will not do to 
jump to the conclusion that there is a smaller crop in Cuba 
than has been estimated. London mail advices take the 
ground that the United Kingdom will need 250,000 tons 
more sugar than last year and will have to get most of it 
in Cuba and the United States. Competent British au- 
thorities, it seems, estimate the total sales of Cuba to 
Europe to Feb. 22 at 475,000 tons, showing already an in- 
crease of 75,000 tons over the total Cuban exports in 1925. 
Europe, it is said, will need 275,000 tons more. With a 
Cuban crop of 3,800,000 tons, the United States, it is 
suggested, may possibly have to do with 150,000 tons less 
than last year. Some think that the bullish attitude of 
Cuban growers is therefore not difficult to understand, nor 
the support seemingly given from time te time recently 
by Cuban interests both to futures and actual sugar. To-day 
Cuban raws were steadier at 5 5-16c., though earlier in the 
day there were sales reported at 54ec. British cables were 
steadier at 28s. to 28s. 9d. Refined scld more freely at the 
late decline. For prompt shipment 8.75 to 8.80c. was paid, 
though there was a good business done on the 8.60c. basis. 
Cuban raws for April shipment sold to-day, it is said, to 
the amount of 15,000 bags at 53¢e. Futures to-day advanced 
slightly. But for the week they show a net decline of 3 to 
8 points. 

Spot (unofficial)5 5-16c.|May ------- ---~ Bde. |Goptenmeer -F ihe © 6-44 
March _. 5.33c.@5.34c.|July __.....---.5.46c.| December__4.93c. nom. 

LARD on the spot has been in moderate demand. Prime 
Western 11.80c.; Jater 11.60c.; refined Continent 12.25c.; 
South American 12.50c.; Brazil 13.50e. Futures declined 
under Eastern and other selling, larger receipts of hogs than 
expected early in the week, and lower prices also Jower 
prices for grain and cottonseed oil also had a depressing 
effect on lard. On the 12th inst. prices declined, owing to 
lower prices for cottcnseed oil and also for hogs. More- 
over, Liverpool was lower. Export demand was light. 
Domestic cash trade was small. The price of cottonseed oil 
seems to be the thing on which hinges for the time being at 
any rate the price of lard. To-day futures declined slightly. 
They end at a net decline for the week of 27 to 28 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

Sat. Mon. ‘ Wed. Thurs. Fri. 
11.07 : . : 10.85 
11.30 


March delivery ----cts_11.17 rvs 
11.52 27 


May delivery 11.40 


11 
July delivery.-....... 11.60 11.52 11.27 
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PORK quiet; mess $24 75 to $25 75; family, $27 to $28; 
short clears, $27 to $30. Beef dull; mess, $15 to $16; packet, 
$16 to $17; family, $19 to $21; extra India mess, $30 to $32 
nom. No. 1 eanned corned beef, $2 35; No. 2, $4; 6 lbs., 
$15; pickled tongues, $55 to $65 nom. per bbl. Cut meats 
quiet but steady; pickled hams, 10 to 24 lbs., 12 to 15 %e.; 
pickled bellies, 6 to 12 Ibs., 944 to 10c. Butter, creamery 
seconds to high scoring, 4634 to 4934ce. Cheese, flats, 214% 
to 26'4c. Eggs, fresh-gathered trade to extras, 23% to 29c. 


OILS.—Linseed has been a dull affair and prices have been 
rather softer. Stocks are very large. Spot, carloads, 94c.; 
tanks 88c.; less than carloads 97c.; less than 5 bbls. $1. 
Cocoanut oi!, Ceylon bbls., 934¢. Corn crude, tanks, mills, 
9e.; edible, 100-bbl. lots, 12144@12%4e. Olive $1 12@$1 20. 
Cod, domestic, 66@68e. Newfoundland, 68@72c. Lard, 
prime, 14%e.; extra strained, New York, 12\4e. Spirits 
of turpentine, $1. Rosin, $5 80@$7 60. Cottonseed oil 
sales to-day, including switches, 20,800 P. Crude S. E. 
912% to 837%e. Prices closed as follows: 


Spot_____c_9.50@10.00 | May____--c_9.84@9.85/ August__c_10.31@10.35 
March ..... 9.50@ 9.85|June______.9.95@10.10| September 10.35@10.39 
SE tao ted 9.60@ 9.80| July _.---- 10.24@10.26 | October__. 9.78@ 9.80 


PETROLEUM.—Corning, Cabell, Somerset light and 
medium were advanced 15c. per bbl. by Pittsburgh—Rag- 
land was marked up 10e. The Ohio Oil Co. advanced Sun- 
burst Montana crude 10c. and Elk Basin, Big Muddy, Grass 
Creek, Rock Creek, Mule Creek and Lane Creek 15c. per 
bbl. Gasoline was in better demand for export recently, but 
prices are rather soft with stocks very large. French and 
British buyers are inquiring rather more freely. Regardless 
of the advance in crude, refiners still show an inclination to 
make concessions to attract foreign demand. Early in the 
week the Ohio Oil Co. advanced Lima, Indiana, Ill., Prince- 
ton, Plymouth, Waterloo and Wooster crude 15c. a bbl. 
Mid-continent and central grades were marked up 10 to 25c. 
a bbl. On the 10th inst. the Magnolia Petroleum Co. an- 
nounced an advance of 15c. for Corsicana light crude an1 
Mexia crude. The new price is $2 and was effective last 
Saturday. According to reports from Tulsa on March 7 
the Gypsy Oil Co. got a fourth well in the new Cromwell 
pool of Seminole county. The latest producer is good for 
500 bbls. and is located in section 15-10-8. The Paraffine 
Oil Co.’s wildeat property in Pittsburgh County, Okla. is 
m vking a good show of oil which congeals when it reaches the 
surface of the well. Little change was noted in refined 
markets there. Gas oil and distillate were slightly weaker. 
Fuel oil was unchanged, kerosene weak and new navy un- 
changed. Higher gravity gesoline was reported spotty. 

Advices from Tulsa to the ‘Journal of Commerce” on the 
10th inst. stated that the Papoose Oil Co. eempleted the 
largest well in the Wetumka field of northern Hughes 
County when No. 1Mfador in Section 499 started off with an 
actual gauge of more than 1,200 bbls. for the first 24 hours. 
The Dixie Oil Co.’s No. 3 Bixler, in Section 2888 Wewoka 
field, Seminole County, gauged 1500 bbls. for the first 24 
hours. Refiners have been unable to profit appreciably from 
the Mid-Continent crude advance on Saturday and prices 
on refined products are practically stationary. A snowstorm 
on Saturday night covered much of Oklahoma and all traffic 
was seriously retarded. Kerosene has been quist and easier. 
Bunker oil has been in better demand and firmer at $1 60 to 
$170 per bbl. Some leading refiners at Philadelphia are 
asking as high as $1 90 per bbl. for grade C. Many of the 
big refineries are said to have contracted ahead to the end 
of the present year, and some consumers, it is said, are find- 
ing it difficult to obtain contracts for large quantities of oil 
to be delivered for the balance of the year: In view of the 
smal) stocks of spot bunker oil, the heavy consumption and 
the recent upturns in erude, many are looking for much higher 
prices. New York prices: Gasoline, cases, cargo lots, 28.40c. 
U. S. Navy speeifications, 14.25¢. Naphtha cargo lots, 
l6c.; 63-66 deg., 18¢.; 66 to 68 deg., 19.50¢. Kerosene in 
«argo lots, cases, 17.40¢.; petroleum, refined, tank wagons to 





stere, 15¢.; motor gasoline, garage (steel bbls.), 20e. 
<okianoma, Kansas und Teras— | Mid-Continent— 

Under 28 Magnolia... 2. OF) OS ND GD Sa $2.25 
a a a ie a lad em 1.20 _ “2 gees 1.75 
en eb eme hha em 1.45 an Me... wosccecouwe 2 Oe 
DIG cn cnc cesnovces EUSto 
eee UU lL ee 1 50 
30 and above............ 2.25 | kee 1.65 

Below 30 Humble. --...----- 1.25, 38 & above...........-.--- 1.85 
ea en wip wie eee 1.75 
pane ke ee ieee 2.) 

39 and above. ---. - vow Bnet 

Pennsylvania ---.-- $1.00| Ragland.._-.-.--.-- $1.10|IlNimois......---- $2.07 
|e IE 2.15!Corsicana, light _. 2.00|Crichton......... 1.65 
CE nscnacea soe GC St caedovsntene 2.28|Plymouth_....--- 1.45 
Somerset, light... 2.50|Indiama -....-.-. 2.08 | Mexta........... 2.00 
Wyoming -_-.--.-.--- 1.95| Princeton ._----- 2.07 |Calif.,35 & above. 1.40 
Smackover, 26 deg. 1.50|Canadian _._.... 2.68|Gulf Coastal_-_-..- 1.65 
Bradford --.------- 4.501 Bull-Bayou32-34.9 1.501 


RUBBER has been quiet and prices declined in sympathy 
with an easier London market, where prices fell owing to 
heavy selling supposedly to take profits. February im- 
ports according to tte Rubber Association of America, were 
31.763 tons, or 7,500 tons more than in February 1922. The 
total for January and February combined is 53,374 tons, or 
only about 2,000 tons more hen in the same months last 
year. ‘The report had little effect, if any, on the market, 
as it is believed to bave been discounted. Amsterdam 
advices reported nothing new in regard to developments in 
the matter of joining the British in their plan to restrict pro- 
duction. Later prices advanced with London up and liquida- 


smoked sibbed sheets, spot, 23%; April, 23e.; April-June, 
22%%c.; later 23%%c.; May-June, 23c., later 23%c.; July- 
September, 23%c., later 24'%c.; first latex crepe, spot, 
April, 22 %c., later 2334 to 23 %c.; April-June, 23 %e., later 
23 %e.; May-June, 23\4c., later 2334¢.; July-September, 
23 4e., later 243¢e. London March 13, spot, 1234 to 1274d.; 
April-May-June, 13% to 14%d. Singapore spot crepe, 
11 %e.; sheet, 1134d.; April crepe, 11 7%d.; sheet, 11 74d. 
HIDES quiet but steady. Some 5,000 Campana steers 
were reported sold at 14%%c. ec. & f., and 5,000 La Plata steers 
at the same price. Common dry hides have also been inac- 
tive. Bogota were 09 to 20c. City packer in smal] demand. 
Later Europe, it was said, bought 8,000 Artiga steers at 
$42, or 15%e.; 4,000 Swift La Plata steers at $39 25, or 
14 13-16c., and 2,500 Swift La Plata cows at $32 50, or 
12 7-1l6c. Wet salted hides were very quiet. Common dry 
hides late in the week were tending downward. Orinocos, 
it is said, are to be had as low as 16 te 16 %e., though nominal 
quotations have been 17 to 17%4c. Leather is said to be 
selling more readily for export. 

OCEAN FREIGHTS have been in moderate demand and 
steady. Later in the week tankers were reported active, 
but other lines still dull. 


_ CHARTERS included grain from north Pacific to United Kingdom- 
Continent, 40s., May loading; from Atlantic range to west Italy, 18%c., 
one port March; from north Pacific to United Kingdom-Continent, 40s. 
April 15-May 15 loading; sugar from Cuba to United Kingdom-Continent, 
26s., option San Domingo, 27s. March; sugar frem Cuba to United King- 
dom-Continent, 23s. 9d. March; sugar from Cuba to United Kingdom or 
Continent, 26s. 6d., April; coal from Hampton Roads to Rio de Janeiro, 
$3 50, March; sugar from Cuba to United Kingdom-Continent, 23s. 9d.; 


lumber from Pensacola to Liverpool or Manchester, 140s., option London. 
142s. 6d., March -April loading; 4,500-ton steamer, time charter from San 
Lorenzo to United Kingdom, Bordeaux-Hamburg range, 29s. 6d., Santa 
Fe, 1s. 3d. extra, April; 8.400-ton steamer, time charter, Bahia Blanca to 
United Kingdom-Continent, 26s. 6d., prompt loading; 6,000-ton steamer, 
time charter, San Lorenzo to United Kingdom-Continent, 25s. 3d., May 
loading; refined oil and(or) spirits from north Atlantic to Christiania or 
Bergen, 48s., Avril-May loading; six months’ time charter, 1,136-ton 
steamer in West Indies trade, $1 60, March loading; coal from Hampton 
Roads to Rio de Janeiro, $3 65, March loading; sugar from Cuba to Mar- 
seilles, 24s. 6d., March loading; crude oil from Port Lobos to Fall River, 
40s.. March loading: 3,500-ton steamer, time charter, 3 to 6 months in 
European trade, 5s. 6d., prompt loading; clean products from Gulf to 
northern Spain, 55s. 1s. extra for each additional port of discharge up to* 
four ports April loading: clean products, New York to Marseilles, 44s., 
March loading: gas oil from Gulf to Italy, two trips, 33s., March-April 
loading: case oil from Gulf to four ports of China and Japan, 175,000 cases, 
28c., May loading. 

COAL has been lower at tidewater points. High record 
stocks are reported at Hampton Roads. In Southern and 
Mt. Olive fields prices have declined sharply. Some mines 
have stopped because of the dulness of trade. Ohio and 
Pennsylvania business is poor, including that at Pittsburgh. 
In the Central West buyers are holding off for lower prices. 
Later it was stated that France was buying in the United 
States, not being able to get its requirements in England. 
But French buying was not big enough to affect the market, 
much less raise it. Yet it may be worth some attention. 
The U. 8. Government within a day or two will, it is said, 
open bids for 24,600 tons of West Virginia smokeless coal. 


TOBACGO has been quiet, although some look for a 
better trade before long. Prices are reported firm. Many 
are awaiting the new crop with a great deal of interest. 
Rains have prevailed in Cuba, but the general belief here is 
that the crop has suffered no serious injury. There has been, 
it is said, some business in old crop Havana in the Cuba 
market, but it could not have been very large for the simple 
reason that stocks, it is understood, have been reduced to a 
low stage. In general there is a lack of striking features in 
trade here or elsewhere. Nominal quotations include the 
following: Wisconsin seed Havana, 22c.; binder, Northern, 
45 to 45e.; Binder, Southern, 25 to 35c.; Havana seed fillers, 
12¢.; medium wrappers, 75c.; dark wrappers, 50c.; seconds, 
70c.; light wrappers, $1 to $1 20. Washington wired: “The 
Federal Trade Commission issued two orders prohibiting 
P. Lorillard Co., Inc., the Wholesale Tobaeco and Cigar 
Dealers’ Association of Piladelphia, the American Tobacco 
Co. and the Cincinnati Wholesale Tobacco Association from 
combining and co-operating for the purpose of fixing and 
regulating prices of tobacco products. The action taken by 
the Commission was the result of an investigation conducted 
by it. Commissioner Van Fleet dissented to the issuance 
of the order.” 

COPPER has been in the main quiet, with little change in 
prices. Electrolytic was quoted at 14c. Some business 
was reported done at 14% to 14%e. at one time, but the 
trade was inclined to discredit this unless it was for distant 
delivery. The statistics for February were favorable, but 
they had little effect on prices. Surplus stocks decreased 
25,000,000 to 30,000,000 Ibs. An interesting feature early 
in the week was a report from Washington to the effect that 
two large American copper producers in Chile, who jointly 
employ 7,000 men, are lacking several hundred workmen. 

TIN continued to advance. Fifty tons of spot sold at 
57 4c. on the 10th inst., which was a new high price. Later 
prices advanced to 5814c. for spot. London has also been 
higher. Sales at London have been normal. At Singapore 
they have been unusually large. Tin plate business has been 
very good, owing to the increasing demand for canned goods. 

LEAD has quieted down somewhat but prices show little 


change. Spot New York, 9 to 9.62 %c.; East St. Louis, 9 to 
9.65c. The American Smelting & Refining Co. quotes 9c. 


New York. 
ZINC quiet and lower; spot New York, 6.85 to 6.90e.; 





tion there and here having apparently run its course. Here 


East St. Louis, 6.50 to 6.55e. Stocks decreased during 
February 3,505 tons. At the close of the month they were 
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37,192 tons, against 40,697 tons in the previous week. 
These stocks are said to be about equal to three months’ 
consumption. Production during the month was 43,933 
tons, a decrease of 5,776 tons; shipments, 47,438 tons, an 
increase of 1,848 tons. Later in the week lower London prices 
helped to depress the market here. 

STEEL output is increasing +o that it now looks like some 
91% of capacity, or an annual rate of over 49,000,000 tons. 
And demand, in some directions at least, it is said, treads 
pretty closely on the output. Yet in steel, as in iron, 
there are rumors of shading of prices, owing to the big pro- 
duction, which in some Jines, it is held, exceeds the con- 
sumption at the present time very noticeably. It is said 
that Jarge lots of steel bars have been sold at Pittsburgh 
at 2.35¢., as against a recent nominal price of 2.40c. Yet 
bars for some time were among the strongest features of 
the market. Steel plates, it is said, are selling steadily at 
2.30c. Pittsburgh, and never above 2.35¢c. Yet the regular 
quotation is supposed to be 2.40c. Blue annealed sheets 
are quoted by the U. 8. Steel Corp. at 2c., black, 2.85c., 
and galvanized, 5c. It is said that independents are cutting 
under these prices very frequently as much as $2 per ton. 
Yet in some directions there is quite a cheerful degree of 
activity. It is said that the Steel corporation booked 
250,000 tons more in February than in January, while not a 
few other companies reported a decrease in February as 
compared with the previcus month. One of the best features 
of the business is the Jarge shipments reported by the mills. 
They are said to be not far from the record peak. The 
fact is not disguised that there is a certain cauticr in many 
directions in buying at the present time, but Western rail- 
roads are inquiring for steel rails, track fastenings, &c. A 
striking fact is that the purchases of cars thus far this year 
is 150% greater than a year ago, of which 40% will be built 
in Chicago. The output of steel ingots in February was 
something over 87% of capacity. That was only 4% under 
the high record of April last year. Yet it is a fact that not 
a few buyers are holding off, and it is not denied that 
for early delivery they have succeeded in getting concessions. 
But for forward delivery the case is said to be very different. 
In other words, it is understood that the mills ara firm on 
such deliveries. Railroad, automobile and building demand 
bulks larger than that from any other source. 


PIG IRON has been quiet and in some districts, it is said, 
is 50 cents lower. Recent business is declared to have been 
done with Massachusetts buyers at $21 50 Eastern Pennsyl- 
vania furnace, or $1 50 under the nominal quotation. It is 
said that some Western Pennsylvania iron was sold for the 
same destination also at $21 50. New England trade suffers 
from the dulness of textile and machine tool trades, it appears. 
Iron people hear that New England mills are running at 
about 65%. Some are not running as high as that. There 
are said to be inquiries in the market, notably in the Buffalo 
district, for some 12,000 tons partly from coupler manufac- 
turers who want basic iron, and also malleable. Western 
New York heater manufacturers are said to be inquiring for 
10,000 tons, and there was a report that much if not all of 
this had been bought at Buffalo at something under the 
nominal quotation of $22 per ton base. In other words, the 
air is full of rumors of shading of prices of iron, and the tone 
is unsettled. Eastern Pennsylvania output exceeds the 
demand, so that supplies there are increasing. France and 
Belgium are more active in the iron trade, while there is a 
falling off in Great Britain. London reported declines in 
iron on the 12th inst. as well as in finished steel. Later in 
the week it was said that in the Philadelphia district basic 
pig iron was off $1 25 to $1 50 delivered in Eastern Pennsyl- 
vania, and No. 2X iron to $2413 delivered, as against 
$24 26 a week ago. Pennsylvania prices, it is declared, have 
perceptibly weakened, and $22 50 is quoted openly, though 
on small lots some furnaces still get $23. Production in the 
Eastern Pennsylvania district is reported so large that fur- 
naces have large stocks of iron in yards. Some, however, 
think the tone steadied somewhat after certain business was 
completed. 

WOOL has been quiet but firm. It is said that there is 
considerable contracting for next season’s clip in the West, 
and it is variously estimated that some 50,000,000 Ibs. are 
already under order. Prices for territory markets during the 
week, in spite of the indifference of manufacturers, are steady. 
Fine French combing wools sold as high as $1 38 and doth 
ing wools at $1 30. Half-blood staples sold at about $1 32 
and quarter-bloods from 95 to 98¢. Nominal New York 
prices include: Ohio and Pennsylvania fine delaine, 57 to 
58c.; XX, 52 to 54ce.; 4 blood, 56 to 57e.; % blood, 55 to 
57¢.; 4 blood, 52 to 54e. Territory clean basis, fine medium 
French combing, $1 35 to $1 38; fine medium, clothing, $1 28 
to $1 30; 4 blood, staples, $1 30 to $1 33; 3% blood, $1 12 to 
$1 14; 4 blood, 94 to 98e. Texas clean basis, fine 12 months, 
$1 34 to $1 38; 10 months, $1 28 to $1 28; 6 to 8 months, 
$1 06 to $110. Pulled, scoured basis: A super, $1 20 to 
$1 22; B, 95c. to $1 02; C, 74 to 78¢. Domestic mohair 
best combing, 64 to 67c. , 

In London on March 7 33,000 bales were offered. At- 
tendance very large. Demand sharp from the Continent. 
Fine crossbreds advanced 5 to 74% and other descriptions 
10 to 15% over the last London sales prices. Prices paid: 
Greasy comebacks, 304d.; fine crossbreds, 3014d.; scoured 
fine crossbreds,46)4d.; comeback combings, 514d. ; Vic- 
torian crossbreds, 3ld.; lambs, 28d.; scoured comeback 





pieces, 4814d.; super comeback lambs, 4644d.; New Zealand 
greasy crossbreds, 26d.; pieces, 20d.; West Australian 
greasy crossbreds, 23'4d.; fine crossbreds, 2944d.; come- 
backs, 38d.; South Australia scoured super comeback 
combings, 4914d.; greasy crossbreds, 27 4d., and comebacks, 
3ld. At Geelong, N. Z., on March 10 the 1923-1924 wool 
season closed there. It went on record as having the 
highest of the seasons. The outlook for the 1924-1925 
season in Victoria is excellent, the report states. 

In Melbourne March 12 approximately 6,000 bales were 
offered at the auction, of which 90% was sold. The selec- 
tion was of medium grade, chiefly of comebacks and cross- 
breds. Demand good. Compared with February sales, 
merinos unchanged; comb cks and crossbreds, about 5% 
higher. The top prices obtained for greasies was 393d. 
and scoure¢, 604. In Liverpool on March 12 at the East 
India wool auctions prices were somewhat stronger if any- 
thing, rising a little over the previous sales, but only average 
and inferior wools were offered. The best white and tinged 
Jorias and Vicaneres were not offered as yet. Average 
white Jorias were sold at 294d. At Wellington on March 
13 10,000 bales were offered and all sold. Demand keen. 
Prices closed firm with crosskred 56-58s at 26 to 29%4d.; 
50-56s, 23 to 28d.; 48-50s, 191% to 24d.; 46-48s, 18 to 22 Ved.; 
44-46s, 16 to 1614d.; 40-44s, 15 to 17d., and 36-40s, 14% 
to 16d. At Perth on March 13 sales closed with greasy 
merinos suitable for Yorkshire unchanged to 5% higher. 
Crossbreds of all descriptions advanced 5 to 10%, lambs 
5 to 10% and greasies suitvble for the Continent 5 to 10%, 
but those suitable for America fell 744 to 10%. Scoured 
merinos were strong. 


en 


COTTON 


Friday Night, March 14 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
woek endian this evening the total raceipts have reached 
43,809 bales, against 69,374 bales Jast week and 69,338 bales 
the previous week, making the total receipts since Aug. 1 1923 
5,803,528 bales, against 5,026,444 bales for the same period 
. 1922-23, showing an increase since Auz. 1 1923 of 777,084 

ales. 





Sat. 
2.744 
2,080 

9 


Wed. 
3,276 
3,524 

415 


Receipts at— Fri. 
2,082 


1,883 
6 


Total. 





73 60 
553 11 

61 187 

1,627 162 


"i65 jaan 


10,216 


423 273 
‘ 262 
48 

342 


“519 
5,415 


| 
579 
267 


6,320 





7,453 


7,734! 























Totals this week - 6,671 43 809 





The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 





1923-24. 1922-23. 


This 
Week. 


16 ,480/|2,183,721 

69| 69,082 
12,327| 672,097 
23 839 
631 


Stock. 
Receipts to 
Mar. 14. 





Since Aug 
1 1922. 1923. 





Galveston 

Texas City 
Houston 

Port Arthur, &c_- 
New Orleans 
Gulfport 

Mobile 


2 

13 ,865 
158 
4,494 
2,886 
4,583 


Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 546 
3,985 
50 
456 
519 


2,385 
236 
50 


82.005'5 026.444 


22, 
1,191 
48 ,809'5,803 ,528 


elphia 


























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— 


Galveston_ - -- 
Houston, &c_ 
New Orleans- 
Mobile 

Savannah _--- 
Brunswick --_- 
Charleston - _- 


1924. 
16,161 
1,56) 


1923. 


1922. 
16,480) 45,227 
12,327 1 
23,839} 15,897 
068 


1921. 
31,157 
6.948 
19.754 
679 
7,097 
1,500 
877 
1,089 
4.415 
ke. 26 
All others____ 1,822 
Total this wk- 04, 75,364) 114,627 
Since Aug. 1__'5,803,528'5,026.444'4.408,35914 ,642,579'5,705,259'3,980,007 
The exports for the week ending this evening reach a total 
of 81,329 bales, of which 5,621 were to Great Britain, 
5,206 to France and 70,502 to other destinations. Below 
are the exports for the week and since Aug. 1 1923. 


1920. 
32,879 
8,409 
33,675 
1,339 
15,414 





631 
13,865 
158 


N’ 









































Mar. 15 1924.) 





THE CHRONICLE 








1297 









































Week ending Mar. 14 1924. From Aug. 1 1923 to Mar. 14 1924. 
Exported to— Exported to— 
Exports 
Srom— | Grest P | Great | | I 
Britai . France. Other. Total. | Britain. | France. | Other. Total. 
Galveston__| —_. 1,793 24,521 s. 314] 493, 737, 268, 0791,0 027 6221, 789, 438 
Houston _ 1,569 ouiinil eone| 1,568) 338.894 168,709 454,806 962,409 
Texas City _| . i RRS: Peete ce 1,754 
New Orleans 2, 760 18,736 21 496) 223,901 48,444 291,241 563,586 
Mobile__-___ | a. hia oitinul 9,124, 1,050 3.700 13,874 
Jacksonville) ____ . igi taal eee Sa, wawana 300 1,739 
Pensacola -__| 318 400 718 9,779 290 800 10,869 
Savannah __) sien 13,597 13,597) 91,252 12,079 116,811, 220,142 
Brunswick _| ____ eres be hye i odessa Bie 50 
Charleston _| 324 .--| 1,901 2,225) 72,002 ee 55,753. 127,845 
Wilmington | ae ----| 7,550, 7,560 8,300 9,600 52,750 70,650 
Dit »ncct Ga «ane 1,850) 586 2.415 70,456 161,457 
New York._| __._ 1,563 2,986 4,549) 102,577) 62,660, 151,644 316,881 
Boston. ____ re 561 611) Ny aeabeiedce 3,976 5,540 
Baltimore __ ee pavers aun wiaeii 56 eee 1,619 
Philadelphi eS 50 650) 1,174 50 1,020 2,244 
Los Angeles) --__~ ininaadl 200 200; 15,072) 600 6,036 21,708 
San Fran__-_ aie éeonl ‘alkna icauk: ee ae. | 77,506, 77,506 
gE cecat aetna Su: TR Aree: | See Beers 1,231 
tle... . wb cece] cece] sece] ssnece | eal 46,934, 46,934 
Total_...| 5 621) 5, 206, 70, 502) 81 sen Ae 575,539 2,361 ,3554,397 ,476 
Tot. 1922-23) 18, 402 12,923) 67 637 98 ,962)1,197 565) 525,914 2,039 ,9343,763 413 
Tot. 1921-22! 19 904! 18,047) 78,122'116 ‘07311 ,051, 523) 491,094 2,455 ,4793,998 096 
NOTE.—Erzports to Canada.—lIt has never been our practice to include in th 
above table exports of cotton to Canada, the reason being that virtually all th 
cotton destined to the Dominion comes overland and it is impossible to get return 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of January the exports to the Dominion the present season have been, 
16,881 bales. In the corresponding month of the preceding season the exports were 
20,853 bales. 
For the six months ending Jan. 31 1924 there were 94,392 bales exports, as against 
110,654 bales for the corresponding six months in 1922-23. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





} 


On Shipboard, Not Cleared for— 














Great ” Ger- Other rf ‘oast \ Leaving 

Mar. 14 at— Britain. France. many. i¢ ‘ont'nt.| wise. | Total. Stock. 
Galveston_ 4,300 7 500 8 000! 14.199 5,000 38, 9 99 171,669 
New Orleans 876| 4,462) 6,947) 18,969 353) 31,607) 117,900 
Savannah _ ---.- aaa neael ai ‘ 300 300 36,629 
Charleston - - - -| . rT ‘ | 33.038 
Mobile. “ 1,069 want 1,748 | 2,817 7.238 
Norfolk_ al aa 800 2,800 69. 434 
Other ports*- _| 2,000! 1,000) 1 ‘000! 1,000) 500' 5,500) 176,668 
Total 1924--| 8,245) 12 962 18,747 35,916, 6, L: 53 $2,023 603, 256 
Total 1923_-| 3,810) 3.099] 4,429) 21,522) 7,452) 40,305) 634,077 
Total 1922__! 16,684! 28,8!4!1 24,180 32,431 8 .376:110.485' 925 782 








* Estimated. 


Speculation in cotton for future delivery has been only 
on a moderate scale, partly owing to a great storm in the 
fore part of the week, which largely crippled the wires to 
the South and the West. Prices advanced early in the week 
but declined later. On Wednesday there was heavy selling 
attributed to uptown interests, New Orleans and Florida. 
Prices broke sharply. It was believed that mills were again 
selling raw cotton as a hedge against their holdings of 
goods. There has been more or less curtailment reported in 
South Carolina, North Carolina and also in the East. Fall 
River has been quiet. Worth Street has developed no strik- 
ing features. At one time francs were quite depressed and 
stocks more or less irregular. 
lation, too, that the February consumption was not over 
480,000 bales. This of itself, considering the smallness of 
available supplies for the rest of the season, could hardly 
be regarded as a bearish factor. But the man in the street 
put it alongside of 576,644 bales in January, 566.922 in Feb- 
ruary last year and ignored the fact that in February two 
years ago the total was only 472,336 bales. At the same time 
Liverpool was very dull and its spot sales, whatever might 
be said about some increase in the demand, generally were 
small. Liverpool reported that it had discounted the avert- 
ing of a Lancashire strike of 150,000 men which might have 
thrown out of employment a half million more. It feared 
there might be other labor troubles ahead. For instance, a 
coal strike in England on April 15. And apparertly there 
are other potential disputes between workers and employ- 
ers. Certainly Liverpool showed a lack of snap. Some 
American buying reported there, but it seemed to have 
little if any effect. Some South Carolina and North Caro- 
lina reports were to the effect that it is difficult to sell 
goods and that if the trade did not improve curtailment, al- 
ready noticeable, would increase. Such reports would help 
to explain the resumption of selling here, to some extent 
at least, by the mills against their products. In the middle 
of the week, too, exports fell off. 
clined. Wheat dropped 2 to 2% cents and coffee 55 to 65 
points. While francs advanced sharply Wednesday, part of 
the rise was lost. And the very fact that sterling advanced 
early in the week had a more or less weakening effect on 
the Liverpool cotton market, as showing that American cot- 
ton could be laid down there more cheaply. Moreover. 


there was a report that the fertilizer sales thus far had | 


reached 1,140,000 tons in the belt, an increase over the total 
up to this time last year of 140,000 tons. Something was 
made of this, although everybody expects an increase in 
acreage and with it an increase in fertilizers as a matter of 
course. And finally, with American manufacturing centres 
quiet, Manchester showed no great life. Yarns there, though 
firm, were quiet, and in cloths there was only a fair busi- 
ness. Reverting to the speculative market here it was at 


There were reports in circu- | 





times so small by reason of the poor wire service that sud- 
den and determined selling by powerful interests plainly told. 

And not a few sold out because of the lack of responsiveness 
to bad weather at the South, to an unfavorable weekly 

weather report, to reports of a better spot demand, to some 
advance in francs and the growing strength, theoretically 
at any rate, of the statistical position. 

On the other hand not a few stick to it that cotton is near 
the stabilization point. They think it wholly illogical that 
in the presence of a grim statistical position and a backward 
season at the South prices should decline much further. In 
southern Texas it is reiterated that the season is some three 
weeks late. Latterly the temperatures have been 30 to 32 
degrees in parts of Georgia, Mississippi, Arkansas and Okla- 
homa, and altogether too cold elsewhere in the belt. Rains 
and snows were predicted for the last of the week. In 
some parts of Texas the big decline in prices and the failure 
to rally recently is said to have taken the courage out of not 
a few farmers. In some parts of the Eastern belt it is as- 
serted that there will not be an increase in acreage. The 
general opinion has favored the belief that whatever in- 
crease took place would occur in the Southwest. But at the 
same time it is declared that the chances are waning of rais- 
ing early cotton in the southern part of Texas. With work 
in not a few sections behind, the time is not far off for the 
planting of the crop if it is to occur at the average date. 
That is April 1 in Louisiana and Florida, April 5 in Ala- 
bama and Mississippi, April 10 in Georgia, April 15 in 
Arkansas, Tennessee, South Carolina and North Carolina. 
Of course there is still a chance to make good for lost time. 

Sut ina year when conservative interests are anxious to see 
a crop raised of something like 12,500,600 to 13,000,000 bales, 
any semblance of delay is certainly unwelcome. And there 
has been delay in southern Texas. Planting is supposed to 
begin in the southern portion of that State on March 15 and 
with varying dates as the year advances for the central and 
northerly portions. Whatever may be said on this subject, 
it is at least plain that interest in the weather map is in- 
creasing. Also, on some days when the old crop has given 
way sharply, as was the case, for instance, on Thursday, the 
next crop was more easily sustained, and in fact showed only 
half the decline that occurred in the present crop. England 
and Germany have at times been reported as buying in 
Texas. Exports thus far to England and Germany make a 
good showing. London report is that Germany has been a 
good buyer of manufactured cotton goods from England 
within the last month or six weeks; in fact, that there has 
been a large increase in its purchases. Japan, by the way, 
has also, it seems, been a large buyer of English cotton 
goods. Liverpool stock of raw cotton is some 50,000 bales 
smaller than a year ago. World’s supplies are at a stage 
which not a few fear portends a statistical impasse later on. 
That is to say there is a fear that the carry-over may be so 
small as to perpetuate a distinctly undesirable situation un- 
less there is a decided increase in the next crop. Even then 
it would not begin to move with much freedom before Sep- 
tember or October. 

On the 13th inst. prices took an upward turn again of 
some 50 to 45 points net, owing to cold weather, snow and 
rains, especially in the Southwest. It was 32 degrees in 
Texas and Arkansas and 30 in Oklahoma. Snows and rains 
prevailed over most of Oklahoma, Texas, Arkansas and 
Louisiana. Parts of Arkansas had the biggest snowstorm 
for many years past. Tennessee had rain. Some was fore- 
cast for the Eastern belt. Liverpool prices were better than 
expected and snot sales there ran up to 12,000 bales. There 
was a rumor here that 7,000 bales were sold early in the 
week from the New York stock to be shipped out promptly. 
This was not fully confirmed, but last Monday sales of some 
3,000 bales were officially reported here. Contracts became 
scarcer. A large New Orleans operator was credited with 
buying May and July here heavily. Uptown operators also 
bought. So did local and Liverpool interests. Spot markets 
moved up 40 to 50 points, with a pretty good business at 
Galveston, and fair exports for the day. One great trouble, 
however, was the continued dulness of cotton goods. 

To-day prices were somewhat irregular, advancing early 
with the cables pretty good, the consumption in February 
in this country turning out larger than expected, spot mar- 
kets stronger, stocks and franes higher. and not a little 
covering of shorts. Also, there was more or less trade and 





Other commodities de- | 





Liverpool buying. The Continent also bought. Like Liver- 
pool, it took both old and new crops. Havre was buying 
| both. Later came a reaction, when it was found that the 
market was not aggressively strong, even under the spur of 
the bullish news. The early advance was lost and something 
more. But still later came a rally under the impetus of 
more bullish week-end figures, not only as regards spinners’ 
takings, but also as regards the week’s decrease in the 
world’s visible supply, both of American and non-American 
growths, as compared with last year and the year before. 
The American consumption in February, which had been 
_ estimated at 480,000 to 488,000 bales, proved to have been, by 
_the Census Bureau figures, 507,867 bales of lint cotton. as 
against 576,644 bales in January, 566,805 in February last 
year, 472,336 in February two years ago and 395,115 in 1921. 
It is felt that if cotton goods business would start up raw 
cotton trade and speculation would follow suit. For the 


| 
| 
| 
| 
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week there is a net advance, as it is, of 60 to 80 points on 
this crop and 40 to 45 points on the next. Spot cotton ended 
at 28.90c. for middling uplands, an advance for the week of 
75 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 8 to March 14—’ Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_- 28.30 28.55 28.90 28.35 28.80 28.90 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Thursday, 
| March 18. 


l 
Saturday, | Monday, | Tuesday, Ww ednesday , | 
March 8.| March 10.| March 11. | March 12. 


i: ee ee 


Friday, 
March 14. 





_|27.40-28 .02 ler. 65-28 .26|28.00-28.74|28.05-28. 7 (28.05-28.52/28.44-28.75 

27.98 ———|28 2-28.26 |28.59-28.60|28.02 ——|28.5 28.62 —— 
| 

— pe. 39 —ss. 73 —fs. 16 —es. 63 


\28.15 


— 697 —— 


27.67 28 45)27 90-28 64|28.30 29 08/28 .21 -29 (09|28.30-28.94|28.60-29.06 
se niger aor os 28.90 28 30-28 .33 Supet egege 


27.92 | -|28.50 ——|27.90 —}s: 38 —|28.52 —— 
_|27.08 27 98127 45 28 .13|27.76-28.47 27 .57-28 .38|27 65-28 .22|27.91-28.32 
; ‘bien “anlapns 28 22-28. 25/27. 63-27. 7\28. 03-28 .07|28.19-28.20 


“|26.65 ——|27.05 ——|27.20 ——|27.60 — “2 
126.17 ——|—— «- ——|_— ee Oo omen fone —— — — 
-|26.17 ——|26.20 ——-|26.33 ——-|26.02 ——|26. 20 — 26.28 
_|24.85-25.48|25.12-25.62/25.35-25.85|25.30-25.82/25.35-25.65|25.48-25.73 
Closing .|25.44-25.48|25.49 ——-|25.63-25.67|25.32-25.37|25.51-25. ie. eatages 
November— 
Range -.|——— _- =— 
Closing .|25.25 —— ——|25.30 ——|25.46 ——|25.16 ——|25.33 ——l25.40 —— 
December— 
Range - -|24.45-25.13|24.80-25.15|25.07-25 46 |25.01-25.44/25.02-25.25/25 
Closing .|25.10 ——/25.12 
January— 
Range _ _|24.27-24.35|24.76 — 
Closing .|24.75 ——-|24.80 
February —- 
Range - - 
Closing - 


RANGE OF 


26.90 ——|27.10 —— 


.10-25.33 
25.30 ——|25. 01-25. 06)25. 15 ——/25.20-25.25 


24.79-25.00|25.00-25. 05)24. 77-24.77\24.86-24.92 
eh GG om 24.7 70 ——|24.82 ——|24.85 —— 
| 














FUTURE PRICES AT NEW YORK FOR WEEK ENDING 
MARCH 14. 


—/|Sept _..26.17-26.17 | Dec ___._24.45-25.46 
¥ —|July_- 27 08-28. 47 October 24.85-25.85 January 24. 27-25. 05 
May __.27.67-29.09| August - |Nov....— — —/Feb-..--- — 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to ‘Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including i in it the — of Friday only. 

Mar. 14— : 1923. 1922. 1921. 
Stock at Liverpool 03,000 960,000 1,020, 000 
Stock at London 4,000 ; 1,000 3,000 
Stock at Manchester 7 71.000 


1,032,000 





an... 40-28 .77 | June - _- 
Apri 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Antw erp - 
Stock at Ghent 


Total Continental stocks - - - - - 


17,000 
639,000 
1,671,000 1.7 


3, 000 
424 000 352.000 


1,265,000 1,233,000 
209,000 184,000 
268,000 269, 000 

72,000 
204 ,000 
919,000 
685,279 
696 682 








Total European stocks 
India cotton afloat for Europe- -- 
American cotton afloat for Europe 
Egypt, Brazil,&c.,afloatforEurope 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8. ports.......... Se 
Stock in U. 8. interior towns- --- 


Oe: 391 i ‘697, 139 
U.S. exports to-day 


39,357 4,150 


Total visible supply 4,318,961 4,422,566 5,849,215 6,521,469 


Of the above, totals of American and other descriptions are as follows: 
American— 
Liver ool stock 448,000 as 7¥ ,000 
527,000 
70 


2 
1,039,267 
1,261,591 

6 1357 





Continental stock 

American afloat for Europe 
U.S. ports stocks 

U. 8. interior stocks. _......._.- 


696,682 
U.S. exports to-day 








Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt. Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible su 
pred uplands, 
Middling uplands, New. 
Egypt, good Sakel, Liverpool - - -- 
Peruvian —_ good, Liverpool_ 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 15.15d. a 

Continental imports for past week have been 241,000 bales. 

The above figures for 1924 show a decrease from last week 
of 196,544 bales, a loss of 103,605 from 1923, a decline of 
1,530, 254 bales from 1922, and a falling off of 2,202,508 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 


3,725,215 4 
422,000 
1,000 
21,000 
112:000 91 000 
87,000 54000 
76,000 _78,000 
303000 _ 233,000 
1,102;000 1,080,000 
2,124,000 1,942,000 
3,725,215 4/579,469 


422, a8 5, rte as 6, 531 400 


moro 


“Ibo 2 
ee 





ae |g 
& | Goo 


183 





792, 1, 

2,526,961 2, 

4 318,961 4, 
16.75d. 
28.90c. 
21.85d. 
<3 -fne 





Movement to Mar. 14 1924. Movement to Mar. 16 1923. 


Receipts. 





Receipts. Ship- | Stocks 
—_—_______-_——| ments. | Mar. 
Season. Week. 14. 


30 


Shtp- | Stocks 
menis.| Mar. 
Week. 16. 


292 





Week. Season. 
| 38,656) 





Ala., Birming’m 719 6,420 
100 4,900 
182 
585 
188 
2,090 
3,037) ; 


1, 468 


5,226 
4,100- 


2/910 
12/841 


166 
178 
417 
239 


Selma 

Ark., Helena- - 
Little Rock - - 
Pine Bluff --- 





542 

2,958 

650 

564 

242 

19 

La., Shreveport ; 
Miss.,Columbus 
Clarksdale - 69 
Greenwood - - 176 
Meridian - - - - 38 


46 


223 
,169 
197 
506 
983 
152 
3,062 


N.C.,Gr’nsboro 
Raleigh - - - .- 
Okla., Altus- 
Chickasha - - . 
Oklahoma - - - 
8.C., Greenville 
Greenwood - - 
Tenn.,Memphis 
Nashville__--_ 
Texas, Abilene. 


Fi 10,752 
14,634, 794,335 
277, = 63,397 
45, 26,118 
ie 39,632 
118,488 

15° 3863, 316,658 
50 


546 8,463 
19,797 189,369 
76,535 213, 1,390 
40,416, -..- 513 


Fort Worth_- 132 87,124 491) 2,135 598| 5,150 


Total, 40 towns 55, 2226, 729,504| 79,786 786696 682! 87,821'6,701,721 119,127 800,678 


The above total shows that the interior stocks have de- 
creased during the week 39,451 bales and are to-night 
103,996 bales less than at the same period last year. The re- 
ceipts at all towns have been 32,599 bales less than the same 
week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Mar. 14 for each of the past 32 years have been as follows: 
Oc. 1916 .....12.00c.|1908 


625 

















1894 

©.|1893 
MARKET AND SALES AT NEW YORK. 
| 





Spot 
Market 
Closed. Closed. 


a aE 15 pts. adv__|Very steady __- 
Monday ---|\Steady, 25 pts. adv_/Steady 

Tuesday --- ISteady: 35 pts. adv. Barely steady -_ 
Wednesday - | Quiet, 55 pts. dec. _| Steady 
Thursday - ~| Steady, 45 pts. adv_ |Steady 

Friday ‘Steady; 10 pts. adv_ Steady 


Futures 
Market 


SALES. 
Contr’t. 











8,500 
3,323 
600 


’ 


8,500 


17 423 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. | in the last two years are as follows: 
tigate 

Week. 
9,558 
2,580 

“176 

3,291 
8,165 


23,770 

















Virginia polats 
other routes, &c 








Total gross overland 27,835 1,158,366 
Deduct Shi ts— 


Overland to N. Y., Boston, &c___ 1,025 56,972 
Between interior towns 507 18,449 
Inland, &c., from South 16,674 507. 449 


Total to be deducted 18,206 582,870 
ying total net overland * 9,629 575,496 
my Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 9,629 bales, against 11,790 bales for the 
week last year, and that for the season to date the aggregate 
eet overland exhibits a decrease from a year ago of 249,329 
bales. 


1,310,256 
2,671 69,393 
522 19,057 
8,787 396,981 
11,980 485,431 


11,790 824,825 














: 1923-24 1922-23 
In Sight and Spinners’ Si Since 
Takings. Week. 
Receipts at ports to Mar. 15 
Net overland to Mar. 15 9,629 


Southern consumption to Mar. 15. 79,000 


Total marketed 

Interior stocks in excess 

Excess of Southern mill takings 
over consumption to Feb. 1_--- 


Came into sight during week... 83,987 
Total in sight Mar. 1 


North. spinners’ takings to Mar.15 27,592 
* Decrease. 


Aug. 1. 

5,036,444 

4,825 
000 


8,514,269 











1,470,114 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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‘ . Closing Quotations for Middling Cotton on— 
Week ending 
‘ar.1 Saturday ., Monday.| Tuesday .| Wed’day. -|Thursd’ y.| Friday. 

Galveston_____- 28.70 95 |29.25 |28.75 |29.15 |29.35 
New Orleans___|28.75 28.88 29.25 28.75 (|29.13 29.13 
all Ts 28.25 28.38 28.75 28.25 28.63 28.75 
cna 28.14 28.38 28.87 28.31 BS 78 28.92 
ea csc |28.38 28.63 elie 28.38 28.75 29.00 
ln wea 28.75 29.00 29. |29.00 29.00 
Sp 28.69 (29.00 29.31 28.81 (29.25 29.38 
Memphis ----_- 29.00 (29.00 29.00 29. |29.00  |29.00 
Houston _______ 28.40 |28.65 29.00 28. 129.00 |29.00 
Little Rock____|28.50 28.75 29.00 28.7 29.00 (29.00 
on 27.75 28.00 28.30 27.75 28.20 28.05 
Fort Worth.___\.___ 28.00 /'28.30 (27.75 (28.20 (28.35 








NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

















| | 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 8. Mar.10. | Mar. 11. Mar.12. | Mar.13. | Mar. 14. 
| 
March ___|28.78-28.82|29.00-29.05|29.33 ——|28.68-28.74|29.08-29.13|29.23-29.24 
May -----|28.41-28.45) 28 66-28 .71/28 98-29 03/28 .43-28 .47|28 82-28 .84/28.91-28.95 
SP secue 27.58 27 .61|27.77-27 82 28 04 28.08 27 50-27 52/27'84 27 86 28 .00-28 .02 
October -__'24.81-24.86/24.90-24.94|25.12-25.15|24.78-24.81/25.00-25.04/25.08-25.09 
December (24.51 bid)24.55-24.58|24.72-24.77|24.40 bidi24.654 bid|24.73_ bid 
cee --|-——— ——|24.20 bid|24.57 bid}24. 15 bidj24.45 bid|24.53 bid 
‘one— 

Spot _....| Dull Steady | Steady | Steady Quiet Steady 
Options __' Steady Steady Steady ‘ Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening iadicate that 
the weather as a rule has been unfavorable for farm work, 
and for early planted cotton the week has been generally too 
cold and wet. 

Mobile.—Bad weather has retarded farm work. 


Rain. Rainfall. Thermometer 
Galveston, Texas 2d 


2 ae aa ays 1.12in. high 63 low mean 50 
SO i al ay 0.90in. high66 low 22 mean 44 
a os ow cn ecenaeal 2days 0.13in. high76 low40 mean 58 
CSI... 2 ccccceccces 3days O.llin. high 76 low 38 mean 57 

ape: 2days 0.92in. high68 low 28 mean 48 
cs cada déckoaseaadl 2days 0.18 in. gh_-. low 34 mean _- 
Parse 2days O.88in. high 66 low 28 mean 47 
EARLE ISS. 3days 0.15in. high68 low 32 mean 50 
. SES 2days 1.08in. high _. low 28 mean -- 
ET ER, 6c wcenescsesen 3days 1.59in. high - low _. mean‘’52 

a a il id eae 2days 2.68in. high 67 low 29 mean 48 
Mobile, i cite wae khewe ware 2days 0.78in. high69 low31 mean 50 
PMR ct ewecus esas lday 0.55in. high68 low 29 mean 48 
> i: a 3 days 0O.87in. high65 low 30 mean 48 
GC Bs Dino npcnccccs ? days 0.58in. high62 low25 mean 41 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





Week 
ending 


Recetpis at Ports. 
1923-24 1922-23,1921-22 


Dec. 
14- .|264,183, 138 9411 13,815 1,178, 745 1,426,330 1,593,187'217,127 120,266 130,692 
21-.|214,353 136,866 141 ,588)1,132,917 1,384,130 1,608,383,168,525 94,666/156,790 


ro :767113 1035122, ,036 1,119,113,1,391, 872 1,672,819 185, 963,120,777 135, 312 


4..| 94,390! 94,390) 76,581)1,067,013 1 ,355,894 1,614, 007 82, 124 58, 412 67,769 
11_-.|136,603|123,952) 93, 5151 ,043,974/1,300,285 1,595,588 123,564, 68,343 
18..|169,448 92,238 103,607 | ,356 1,265,828 1,555,078 121,830 57,781 
25- -|101,851/101,479| 92,471) 977,263,1,224,0591,516,756, 91,258 59,710 54,149 


1 
eb. 
1_.|116, _ 138,820, 66,553, 944.868 1,150,906 1,488,284 83,709| 65,667 
1, 
1, 


Stocks at Intertor Towns. Recetpis from Plantations 
1923-24 | 1922-23 1921-22 '1923-24/1922-23/1921-22 








— ———- 











Jan 


87,381, 81,990) 898,190 1,089,756 1,450,778 57,548, 26,231) 
884,918 1,017,565 1,418,643, 87,972, 10,888) 
823.836 '943,6691.391,466 17,842, 9,640 
789,313, 876,948 1,360,134 34,815 29,605 


a 69,374) $3,369| $4,833) 736,133 835,175 1,047,828) 16,194) 41,596, 44,416 
“| 43/809) 82,005 123,593' 696,682 800.6781,261,591' 4,358) 47,508) 65,467 
“The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,166,688 bales; in 
1922-23 were 5,388,342 bales, and in 1921-22 were 5,479,777 
bales. (2) That although the receipts at the outports the 
past week were 43,809 bales, the actual movement from 
plantations was 4,3: 58 bales, stocks at interior towns having 
decreased 39,451 bales during the week. Last year receipts 
from the plantations for the week were 47,508 bales and for 
1922 they were 65,467 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


83,079) 82,273) 
| 83,536) 76, 269) 


96, 326) 86, aad 55, 485 





























Cotton Takings. | 1923-24. | 1922-23. 
Week and Season. | 
| Week. Season. | Week. , Season. 
Visible supply Mar. 7--—----.. 4,515,605, __-___ 4 518,677| --._--.- 
Visible ann sight ittcchirel quien 2,024,671) -.---.. 3,760,450 
American in sight te Mar. 14.-- 83 ,987 °: 946, 519) 119,298, 9,523,163 
Bombay receipts to Mar. 13- - - - 118,000) 2,440,000, 130,000; 2,292,000 
Other India m’ts to Mar.13) 24,000 412,000 5,000) 218,550 
Alexandria receipts to Mar. 12-- 2,000 1,191:400 oF ,000| 1,202,800 
Other supply to Mar. 12_*_b__- 16,000) 242,000! 14, ,000) 224,000 
Boe sew let aie eh a ioe a 14,769,492) 16,256, 590) 4,813,975 17,220,963 
Visible supply Mar. 14. ------- 4, 318,961) 4,318,961 4, 422, 566) 4,422,566 
Total takings to Mar. 14.a__--| 450,531 11,937,629] 391,409) 12,798,397 
Of which American --.------ 245,531 Sana 40o 172,409} 8,910,847 
Or Wee Gee...» ona ~e 205 ,000 .400\ 219,000) 3,887,550 





* Embraces receipts in ene from ge oe West Indies, &c. 
aus 1 the total estimated consumption b 
w= iseo-6 and 2,663,000 bales in 1922-2 


taki not being available—an 2 sesrere te amounts taken by Northern 
and foreign spinners, 9,282, e208 jae n 1923-24 and 10,135,397 bales in 
1, of w a ch 5,618,229 bales and 6,247,847 bales American. 

stima 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1923-24. 1922-23. 1921-22. 
March 13. 
Recetpis at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SS IRR: '118,000'2,440,000!130,000'2,292,000! 71,000'2,152,000 
| For the Week. Since August 1. 
Exports. | Great ) Conit- \Japane Great Conti- \Japan & 
\Brisain. nent. |China.| Total. | Britain. nent. China Total. 

Bombay— | 

1923-24__} 10 000; 33,000! 79,000 122,000} 111,000} 616,000)1,008,000/1,735,000 

all we caine | 19,000} 45,000 64,000) 87,000) 428,500/1,199,500)1,715,000 

1921-22...) ...... 32,000) 33,000 65,000) 19,000) 302, 1,145,000)|1 466,000 
All others — j 

1923-24__| 3,000) 21,000} -----.- 24,000; 95,000} 317,000) -.-.-- 412,000 

1922-23_-| 4,000) 1,000) ---.--- ' 5,000} 54,000} 164,550) —.._-- 218,550 

1021-22 ...| ...... | SRE <oeces i 12,000 5,000} 109,000 8,000} 122,000 
Total all— | 

1923-—24-_) | “E000 54.000) 79,000,146,000} 206,000! 933,000 1,008,000/2, 147,000 

1922-23 4,000 20,000) 45,000 69,000) 141,000) 593,0501,199,500)1,933,550 

1921-22..i ...... | 44,000! 33,000! 77,000} 24,000) 411,000:1,153,000'1,588,000 











ie to the foregoing, Bomba 
ry ys compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record an increase 
of 77 ,000 bales during the week, cal abe Aug. 1 show an 
increase of 213,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


appears to show a 



































Alexandria, Egypt, 1923-24. 1922-23. 21-22. 
March 12” | 7 
Receipts (cantars)— 
, as 60,000 135,000 70,000 
SI AUIS «Ih case cs tiem ab 5,959,109 6,018,654 4,462,868 
Since Since Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv ores ~---|174,268)|15,000)191,616}| -___|121,559 
To Manchester _ _-__.--_-- ~.---|161,824)|| -_.__|126,636|| 6,500'101,045 
To Continent and India_| 9,000)278,590)|13,600/225,127|| 5,000|152,052 
. 7 RRR ne v ,500)182,972|| _...|147,790 
Total exports_------_-- 9 ,000'703 ,735''30,100'726,351''11,500' 522,446 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the La for the week were 60,000 cantars. 
and the foreign shipments 9,000 bal 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarn is quiet. Demand for both yarn and 
cloth is improving. We give prices to-day below and leave 
those for previous weeks of this and last year for com- 
parison: 


























1922-23 1921-22. 

8% lbs. Shirt- |Cot’n 8 lbs. Shirt- \Cot'n 

328 Cop ings, Common |Mtd. 328 Cop ings, Common |Mid. 
Twist. Ft Upl's Twist’ to Finest. Upl's 

Dec.) d. d. js. d. s.d.| da. | d. d. js. d. 8. d. d. 
21 |25% @ 29 #|196 @202 (|19.68\20% @ 20%/15 7 @164 /|14.96 
on 27% @ 28%\|197 @203 (20.62/21 @ 22%|16 3 @167 /15.16 

an. 

4 |27 @ 28%|/197 @202 (|19.9320% @ 22 163 @167 (|15.06 
11 |26% @ 28 |195 @200 /|19.32\20% @ 22 (164 @170 (15.60 
18 |26 @ 27%/192 @195 /|18.83/21% @ 22%/16 5 @1i70 /|16.20 

on 26 @ 27%|192 @195 (|19.31\22% @ 234/172 @175 |16.32 
eb. 

1 |26 @ 27%\196 @195 /19.17)\22 @ 23 |172 @175 /|15.28 

8 \26 @ 27%|192 @195 (|18.89/22 @ 23 |170 @174 (|15.74 
15 |\25% @ 26%|190 @193 (|17.74\21% @ 22%|170 G@174 /15.93 
22 |\24% @ 2 (184 @187 /|17.65)\22 @ 22%|170 @174 6.34 
29 |24% @ 2 |177 @182 ‘as 22 @ 22%|16 7 @173 /|16.44 

Mar 

7 \24% @ 26%/17 7 @18 2 |16.76\22% @ 23%)17 1 @176 {16.60 

14 '25 @ 26%'176 @18 1 116.75)17 @ 18%!15 54@16 3 (10.75 











SHIPPING NEWS.—Shipments in detail: 


Bales. 
NEW YORK—To Havre—March 6—Editor, 600...March 11— 
0 ee eee eae aS ae 1,563 
To Bremen—March 8—George Washington, 510_..-March 11— 
BE: Dicnnstecmebhns tad ba ks ene canee aobhnehenne 2,760. 
To Genoa—March 6—Colombo, 26..-.-.-.----------------- 26 
To Rotterdam—March 7—Eastern I TU a icin alk al ae ae a in 37 
To Antwer ie ll Ue oe 63 
To Gothenburg—March 10—Hielmaren. RE Soe ae 100 
NEW ORLEANS—To Genoa—March 6—Quistconck, 2,156--- 
po eT - So eae ee eee eee 3,034 
To Gothenburg—March 6—Frode, RRR RS RIES ee ES 100 
To Hamburg—March 6—West Ira, 28_..March 11—Einfeld, 
BE incvdndhenéer cee enen tee bSeneedhserabetsbutadnteeeee 4,656 
To Bremen—March 6—West Ira, 6,046__-.------.----------- 6,046 
To Japan—March 9—Canada Maru, SARS a apa 3,575 
To ieste—March 1—West Modus, 1,225.--.-------------- ,225 
To Llverpool—ar 10—Ogontz, a 100 
To I—March 12—Oranian, 2,006..-.--------------- 2,006. 
To chester—March 12—Oranian, 754..-.-------.------- 754 
GALVESTON to Barcelona—March ee, Vay 3,050. .- 
March 6— West Chetac, 650_..March 8—Mar N Caro, 2, o-- 6,650 
To Japan—March 6 Patrick Henry, 4,825...March 
I, I Re hee benbeeew 7,543 
To Havre—March '8—Dorington et. 2, canddonbenrens 1,793 
To Bremen—March 8—Brave Coeur, 8,076...--------------- ,076 
a Genoa—March 8—Mar Negro, ate seal eee ace ciriiae epi ec 1,452 
To Copempease— oem Pe O00... cesseenouties 800 
HOUSTON—To Liverpool—March 13—Steadfast. ee Speer 1,569 
BOSTON—To Liverpool—Feb. 29—Darian, 50--.---------------- 50: 
To Hamburg—Feb. 28—Ermland, 561 -------.-------------- 561 
CHARLESTON—To Liverpool March - 2 pe. Db nsenhieacee 324 
a Antwerp—March 1 ee + jae DE iin nd airy og wide 1,851 
o Rotterdam—March 12—M TE I a: isis mia tga sila ances waas mao 50 
GULFPORT. To Manchester—March oahoma County, 318-- 318 
NORFOLK—To Havre—March 11—Vincent, 1,850------.------- ,850 
PENSACOLA—To Bremen—March 7—West Hardaway, eae 400 
PHILADELPHIA—To Manchester—Feb. 15—Manchester Im- 
porter, 450_..March a tance a [En cnccntdedtaposnve 600 
To Antwi March 1—Misso TL ss <i teihros ai nes tb eeiiina ahs wins 50 
PORT TOWN END—To Ja we 10—Iyo Maru, 200_----- 200 
SAVANNAH—To Bremen—March 8—Westerwald, 5, peal 5,040 
To Hamburg—Mareh 8— Westerwald, 75..-March 12—Grete 2145 
To Antwerp March oe eee eee 113 
a0 nl pete 9 12—Calcutta Maru, 5,799. .-..-----.----.- 5,799 
China—March 12—Calcutta Maru, eset DA nie I 500 
WILMINGTON Te Genoa—March 8—Gonzaga, 7,550-...------ 7,550 





Total -......-- 2-2 cence nen wenn nne-eee- weeccececccecce --81,329 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week's sales, stocks, &c., at that port: 


Feb. 22. Feb. 29. Mar. 7. Mar. 14. 

Sales of the week__-_-_-_- . __.. 87,000 43,000 33,000 35,000 
Of which American.____---_------ 25,000 32,000 20,000 19,000 
Actual export.....-.-- 6,000 7,000 6,000 4,000 
cates win wa 40,000 56,000 — 59,000 52, 000 
Total stock.........-- 881,000 733,000 751,000 718,000 
Of which American - 614,000 492,000 481,000 455,000 
Total imports........-.- 48,000 35,000 87,000 35.000 
Of which American- 38,000 15,000 29.000 21,000 
fo 202,000 180,000 142,000 136,000 

Of which American.-----.-------- 64,000 62,000 51,000 36,000 


The tone of the Liverpool market for spots andfuture 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| 


Spot. | Saturday. | Monday. | Tuesday. Ww ednesday. Thursday. | Friday. 
——a_ is j a | e "¢ “— | 
arket, i fair | A fa 
es { Quiet | business Quiet M cond = | Quiet. 
} | nd. | oing. 
P.M. | doing. | | deman | s. | 
Mid .Upli'ds, 16.10 16.36 | 16.45 | 16 69 | 16.56 16.75 
| 
Sales _- - - - 4,000 6,000 4,000 | 7,000 | 8,000 | 4,000 
Stead quiet but/Barely st’y 
‘ulures. | Quiet Quiet but! y 
asarkot Quiet 28 to 34pts. steady, 8 to|/10 to 15pts.ist'y, 20 to7 to 8 pts. 
opened advance (21 pts. ady.15 pts. dec.,21 pts. dec.) advance 
Market Easy Q’t but at’ y) Firm | Steady | Steady Quiet 
4:00 {35 to 4&pts.|22 to 28pts.|35 to 55pts.|9 to 15 pts.|7 to 11 pts.'2 to 8 pts. 
P.M decline adv ance advance decline decline advance. 








_ Prices of futures at Liverpool for each day are given below: 








Sat. Mon. L Tues. | Wed. | Thurs. | Fri. 
rch 8 - os —- —_—_—_— ——-}+}-—_-—--- ——__—— 
- | 12%! 12%. 12)4| 4:00) 124 {| 4:00 12%; 4:00}12% 4:00 12% | 4:00 
March 14. (p.m. p. m.'p. m. ». m. ip. m.'p. m. D. m. D. m.ip.m.p m. D. m./p. m. 

(a. |. “SF Brey d. d. | a. | a. a. | a. 
March. - | _ __116.17 16.51/16 .45116 6517.00 16.89/16 .91/16.71 16.83 16.90/16 .90 
April _ . ‘ "_ __116.12 16.44/16 3816.58 16.93 16.83 16.84/16 .64 16.77 16.85 16.85 
ST sateocse \)~ (7116.11 16.44 16.3816 .58)16 .92. 16.81/16 82.16.62 16.74 16.82 16.82 
a | ~ "116.08 16.3816 .34/16 .55)16 .89 16.77 16.76)16 .56 16.66 16 .73)16.73 
. re Be --|18 06186-8116. 13/16.31|16 65 16.5316 .52)16. 32 16. 4116 48/16. AT 
ea 7|15.32 15.62\15.58|15.77|16.11/15.96 15.96)15.75 15.85 15.9215.91 
September - -- -|._ -.|14.8915.17|15.11 15.23)15.51/15.39 15.37)15.16 15.2715.3415 30 
October_..-__.|__ ..|14.42,14.73|14.67|14.78|15.06 14.93 14.91 14.70 14.8114 88 14. 85 
November - - - -|. . -|14. 12 14.43 14.37|14.46,14.74 14.62 14.60 14.39 14.49 14.56 14.53 
December. -.--.-j.. -- 14. 06 14.37114.31114.40)14.67 14.55 14.53/14.32 14.42 14.4914 .44 
ST s#edankece oo 114.00 14.31)14.23/14.32)14. 59.14.4714. 4514.2414.3414.4114 36 
February ore . 18. 95 14.26:14.17:14.2514.52 14.40 14.3814.17 14.27 14. 34:14 .29 








BREADSTUFFS 


Friday Night, Mar. 14 1924. 

Flour has been quiet and more or less depressed, with 
wheat declining. Naturally buyers have adhered more 
tenaciously than ever to the policy of buying from hand to 
mouth. It has not escaped their observation that the Gov- 
ernment has stated mill and elevator stocks of wheat at 
some 90,400,000 bushels, or within 1,200,000 bushels of the 
total a year ago. Prices have been more or less irregular, 
but the drift towards a lower level has been manifest. It is 
said that in the wide range of quotations in a disorganized 
market, some grades have shown a difference of as much as 
$1 a barrel from the lowest to the highest. Nobody pre- 
tends that the situation is satisfactory. The trouble is that 
the home demand does not take the home production. And 
as for export demand there is practically none. That is a 
sore point. Western millers visiting New York are agreed 
on one thing, namely that the situation is bad, from the 
standpoint of trade. It is said that some mills may adopt a 
policy of distributing on a larger scale direct to small buy- 
ers. Nobody appears to know whether there is any definite 
plan to that effect or not. According to some accounts 
there is a scrambling for business among the mills. It is 
said that big consumers can buy to far better advantage 
than the small buyer. But that is ant to be the case under 
normal circumstances. With Minneapolis and Winnipeg 
cash prices up % to %e. on Thursday and feed weaker, flour 
was steadied a little, though the prognostications for prices 
are not, aS a rule, bullish. 

Wheat has been falling with speculation light, Washing- 
ton news and scandals more or less disquieting, farm re- 
serves still 133,871,000 bushels and a lack of confidence 
with export business still small. It was not, asa rule, over 
300,000 bushels of Manitoba daily. The American visible 
supply decreased last week 1,666,000 bushels, but still leav- 
ing it 62,406,000 bushels, against 41,848,000 a year ago. 
Later in the week heavy liquidation sent prices down 1% to 
2%c. The size of the farm reserves had more or less 
effect. They are some 12,000,000 bushels larger than was 
expected in some previous guesses. Country mill and eleva- 
tor stocks, moreover, are put by the Government at 90.396.- 
000 bushels. That total is much larger than anybody has 
expected. Putting it with the farm reserves and the visible 
supply, as ordinarily computed, makes a total available 
supply, it is pointed out, of 293,248,000 bushels, against 297.- 
567.000 a year ago and 252,858.000 at this time in 1922. 
With the foreign demand comparatively light these figures 
look big. It is true that export sales of Manitoba wheat for 
distant shipment were estimated on the 11th inst. at 600.000 
bushels. Greece, too, is said to be in the market for two 
cargoes of Manitoba. But after all, it is always Canadian 
wheat, not American, that Europe wants. The Government 


put the farm reserves on March 1 at 133,871,000 bushels, or 





+ farmers’ hands on March 1 as follows: 





17.0% of the crop, against 155,300,000 bushels, or 17.9% on 
March 1 last year. It put the visible at 68,981,000 bushels 
on March 1 this year, against 50,721,000 last year, or a com- 
bined total of 200,582,000 bushels, against 206,021,000 bush- 
els on March 1 last year. Prices have drifted down partly 
because the tariff raise fell flat and because the farm re- 
serves proved to be only about 20,000,000 bushels less than a 
year ago or 17, against 17.9% on March 1 last year and 
16.5% in 1922. The belief had gained ground that the de- 
crease as compared with last year would be greater. In- 
cluded in the total of 133,871,000 bushels on March 1 was 
the following: Pennsylvania, 7,058,000 bushels; Ohio, 11,- 
551,000; Indiana, 6,165,000; Illinois, 9,376,000; Minnesota, 
4,365,000; Missouri, 6,830,000; North Dakota, 10,559,000; 
South Dakota, 5,650,000; Nebraska, 5,650,000; Kansas, 10,- 
895,000; Oklahoma, 3,630,000; Montana, 9,447,000; Idaho, 
5,421,000; Washington, 7,409,000; Oregon, 2,681,000. De- 
partment of Commerce advices say that in India crop pros- 
pects are good and rain is reported in Northwest Provinces. 
In the Punjab the condition of standing wheat is favorable 
and the sowings of spring crops normal. In South Africa 
condition of the crops is good. In Chile the shortage of 
labor, which has been the cause of concern for nearly a 
year, continues to attract considerable attention. In the 
agricultural areas there is an estimated shortage of about 
2% when compared with the number of laborers available 
two years ago. London cabled March 8: “Russian Soviet 
representatives abroad have been instructed to reduce 
activities in cereals. Restrictions on exports refer to all 
grains except port stocks awaiting shipment. It is officially 
stated that a sharp advance in prices aggravated the bread 
shortage in towns. Practically famine conditions prevail 
in some Governments. Moreover, exports are found unre- 
munerative, with expenses amounting to from 33 to 55% of 
the selling price. Last week’s Black Sea exports were 
1,808,000 bushels, against 888,000 in the previous week and 
none last year; since Aug. 1 48,744,000 bushels, against 
4,000,000 last year and 2,912,000 two years ago. On the 13th 
inst. cash wheat advanced 4c. at Minneapolis and ™% to ‘ke. 
at Winnipeg. It was announced from Washington that the 
Inter-State Commerce Commission had lifted its suspension 
order on lowering of freight rates on commodities shipped 
in American ships. This may possibly help the export 
situation in grains. On the 13th inst. the United States 
Senate defeated the Norbeck-Burtness crop diversification 
bill by a vote of 41 to 32. It called for a fund of $50.000,000 
to be lent to farmers at sums not exceeding $1,000. To-day 
liquidation continued and prices declined, though there was 
some recovery from the low point of the day. Stop orders 
were caught. The trading in wheat in two days at Chicago 
amounted to 85,000,00 bushels in futures. Prices are down 
7c. from the recent high. For the week there is a decline 
of 5 to 514c. net. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
yf. 7 ee eee ets_126% 125 124% 122 121 120% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
. Mon. Tues. Wed.Thurs. Frit. 
May delivery in elevator--___* cts. 111% 109% 199% 1NKh¥% 106 1057 
July delivery in elevator _ - 


1% 110% 109 1% 107% 106% 106 
110% 110% 107% 107% 107 


Indian corn has declined in company with other grain in 
spite of small receipts at primary points. At one time cash 
markets were firm because of the small arrivals. And the 
Government figures showing that 80.6% of the crop is mer- 
chantable had for the moment a heartening effect. But as 
wheat drifted lower longs in corn became more or less dis- 
couraged and liquidation carried prices downward. More- 
over, the visible supply last week increased no less than 
3,560,000 bushels. Farm reserves showed an increase over 
those of a year ago of some 60.000.000 bushels. The visible 
supply in the United States increased last week 3.560.000 
bushels. It is un to 22,458,000 bushels, against 10.152.000 a 
year ago. The Government gives the amount of corn in 
Reserves 1,153,175,- 
000 bushels, or 37.8% of the crop, against 1.092.663 bushels, 
or 37.6 last year; visible supply 18.898,000 bushels, against 
27.529.000 last year: total, 1,172,073 bushels, against 1,120.- 
192,000 last year. Chicago wired: “Country traders who 
have been successful in buying corn futures on breaks 
around 80c. and under for May were active on that side of 
the market on Wednesday, and with profit-taking by shorts, 
succeeded in advancing prices. Selling appears to come 
largely from local onerators. many of whom are bearish.” 
Black Sea corn exports for the week were 747.000 bushels. 
against 323.000 the previous week and 391.000 last year: 
since Nov. 1 18548.000 bushels, against 962,000 last year 
and 2,719,000 two years ago. To-day prices declined some 
2 to 2%c. Liquidation was again in progress. The receipts 
were smaller, but the trouble was the demand was slow. 
The trading within corn in two days has amounted to 40.- 
000.000 bushels in futures. For the week there is a net de- 
cline of % to 1%c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sot. Mon. Tues. vee Thurs. Fri. 
" 97% 96% 98% 96% 97% 95% 
PRICES OF CORN FUTURES IN CHICAGO 


September delivery in elevator ___- 4 12 


DAILY CLOSING 


Sat. Mon. Tues. Wed. Thurs. : 
May delivery in elevator___-_-_- cts. 81% 80% 80 79% 17% 
July deliverv in elevator_________- 81% RIM RI 5% RN% ROK 
September delivery in elevator__.._ 81% 81% 8&1 %4 80% 80% 385% 
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Oats, like other grain, have shown a downward trend. 
There is not much business even at the lower prices. They 
have taken their tone from other grain. For a long time 
the oats market has shown little real individuality. The 
farm reserves are some 23,000,000 bushels larger than a 
year ago and supplies are figured by Washington at 13,- 
000,000 bushels larger than then. These figures of them- 
selves would not explain any depression; the trouble is that 
trade is dull and has been persistently so for months, or at 
any rate in the big markets of the West. The Amer.can 
visible supply increased last week 282,000 bushels, now 
reaching 18,028,000 bushels, against 18,340.000 a year ago. 
According to the Government, the farm reserves on March 1 
were 444,810,000 bushels, or 34.2% of the crop, against 421,- 
889,000 bushels last year, or 34.7%; visible, 17,741,000 busb- 
els, against 27,683,000 last year; total, 462,551,000 bushels, 
against 449,572,000 last year. There was at times some 
buying of September on reports of a delay in seeding, owing 
to stormy weather. Not that the trading was active. Noth- 
ing seems to be able to br.ng that about, though after all, 
oats stood up better than some items on the grain list. To- 
day prices declined slightly but rallied later, May ending 
%c. higher for the day. But during the week there has been 
a net decline of % to 1c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 

59 59 58% 57% 57% 57 

DAILY CLOSING PRICES OF gate FUTURES IN CHICAGO, 


. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator _-_-_-_-_- cts. 47% 47 “4 47 46 45% 46 
July every in elevator _......--- 468% 45% 45 44 44 44% 
September delivery in elevator.._.. 43% 42% 42 41 42 42 


Rye has declined, bowing, that is, to the rest of the grain 
list, so that by the middle of the week prices were some 3c. 
lower than at the close last Friday. At the same time there 
has been some export bus ness. On the 10th inst. Scandina- 
via was said to have bought about 200,000 bushels. The 
next day the total within a few days was stated at about 
600,000 bushels, mostly taken for Norway. But apart from 
this, trade in rye has exhibited no interesting features. It 
was a monotonous replica of that of previous weeks. In 
other words it was just a routine business without striking 
features of any kind. The American vis ble increased last 
week 110,000 bushels. It is now 21,315,000 bushels, against 
15,139,000 a year ago. Helsingfors, Finland, cabled: “Very 
difficult to sell rye on account of competition from Russia.” 
Some 100,000 bushels sold for exporter later and some inti- 
mated more than ths. But prices on the 13th inst. dropped 
2l4c., suggesting that if export was done it was stimulated 
by more attractive buying level. To-day prices on May and 
July cut loose from the rest of the grain list and advanced 
slightly. But September declined %c. Of late the export 
demand or rumors that exporters were inquiring for rye. 
have had a more or less stimulating effect. Yet if we look 
back over the week it is found that there is a net decline 
compared w'th the closing of last Friday of about 5c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


t. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator _-_-_-_-- cts. 71% 71% 71! 68% 66 66% 
July delivery in elevator__-__-.----- 73% 72% 72 70 67% 67% 
The following are closing quotations: 
GRAIN. 
Wheat, New York: Oats: 
is Ot EM nnasbucdecwe 120% ON SE ere 57 
No. 1 Northern. .........-. = | a —eqeeeeepae 56 
No. 2 hard winter, f.0.b....12244|Rye, New York: 
Oars mw 2 BAe ~goswconeccevece 76% 
: Dh Tis Doutteteanacaned «eee 
a 95%| Barley, New York: 
Bee PE oecnennnssoons CG5t BP cascncennnceenstl 88 
Chicago. ......-----...69 75 
FLOUR 
Spring tente__.....- $6 00@$6 50 Rye flour tents_.... $4 10@$4 40 
ears, First spring._..- 5 ina 5 60 Seminola No. 2, Ib.._--- se 3% 
Soft winter straights... 500% 5 20 Oats goods__________ -- 285@ 295 
Hard winter straighte_. 5 53 6 00 Corn flour_....2--2 2. 230@ 240 
Hard winter patente... 6 09@ 6 50 Barley re 
Hard winter clears____. 485@ 515 Nos. 2,3 and 4____.- 3 60 
Fancy Minn. patents... 7 49@ 800 — pearl, Nos 2,3 
Ce Sccubeseccess 760@ 810 Oe Gusccrenesdos 6 00 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























Recetpts at— Flour. Wheat. Corn. Oats. | Barley. | Rye. 
bdls.196ibs.\bush. 60 los .\bush. 56 lbs.\bush. 32 lbs. bush .48lbs. bush .56lbs. 
Chicago ----- 227,000 511,000} 3,615,000) 2,064,000, 255,000 74,000 
Minneapolis..|  _..--- 1,794,000 717,000 571,000, 200,000 137,000 
ei ccil . aasieta 303,000} 1,095.000 71,000 6,000! 140,000 
Milwaukee - - - 33,000) 49,000) 1,412,000 356,000} 151,000, 64,000 
Wee. ah. Séhaiee 174,000 159,000 129,000} _____. 2,000 
Ss anki cad |. ciated 38,000 74,000 98,000 FORE IE ee 
Indianapolis..| __.--- 86,000 653,000 262.000; __.__-| a 
St. Louis- --- 463.000 631,000} 972,000 30,000 5,000 
er 23,000 .000 28,000 ade coel ai 
Kansas City _- 857 ,000 649,000 240,000 see] 
Omaha -_----- 238.000 826 ,000 ERE ise 
St. Joseph--- 131,000 369,000 ,000 en zon} fe 
Sioux City--- 18,000} 237,000 106 ,000) a 
Total wk. '24| 418,000! 4,685,000) 10.797,000| 5,187,000} 646,000) 422.000 
Same wk. '23} 508,000} 5,685,000! 7,407,000] 3,942,000; 857.000, 949,000 
Same wk. '22| 431,000} 5,148,000) 10,004,000) 4,062,000) 666,000, 787,000 
Since Aug. 1— | 
1923-24 ____|13,465.000) 160,219 000/204 822,000 166,17” ,000 30,733,000 21,348,000 
1922-23___ _|15,964,000|324,283 ,000/225,704,000 156,368,000 28,639,000 38,599,000 











1921-22 __ _ _'13,972,000'258 580 ,000'282 696 ,000 145 695 ,000 19,961 ,000 14,077 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Mar. 8 1924 follow: 






































Recetpis ai— Flour. Wheat. | Corn Rye. 
Barrels. Bushelis. Bushels. Bushels. 
New York..-| 300,000) 1,355, 176.000; 126 ,000 
Portiand,Me-| 76.000, 240,000, -.....) 84,000, 17,000, ...__.. 
Philadelphia- - 49,000 9,000) 0305 6.000) * lt oin---.. 
Paitimore- - -- 31,000; 380,000; 225,000 12,000 
N'port News. * fee ae) ee Cee 
Dcdecesh senacs 22,000) FF eee a ee 
New Orleans * 60,000) 12,000) 138.003 19.0008 ..s5e5.§ - sv-..-- 
Sco sacnand OS) Pee ae oe oe OO lee ee 
Montrea! - - - - 60,000) 145,000) 21,000, 129,000i 37,000; -----.- 
St. John, N.B. 47,000 7200G, #£$é..----) 133,000 “<Ueieee—- ----.-- 
Boston .....- 33,000) 1,000; 1,000) 2,000 
Total wk. '24| 666.000) 2,825,000 997 .000; 140,000 
Since Jan.1'24) 5,399,000) 30,678,000, 6,395,000) 844,000 
Same wk. °23) 627,000) 3,791,000! 1,136, 675,000) 63,000! 397 ,000 
Since Jan.1°23! 5,327,000 48,484,000 21,023. 7,044,000 1,491,000 10,560,000, 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Mar. 8 1924, are shown in the annexed 
statement: 



































Erzports from— Wheat. Corn. | Flour. Oais. Rye. 
Bushels. | Bushels. | Barrels.| Bushels. | Busheis. 
New York....-.. Se coones 149,895) 130,984) 195,651 
Portland, Me.--. SE 8 eences 76,000} 84,000) -.-.-... 
PT paanaceae RS CRRREE tt. caseel . oseie’ 
Philadelphia... _- 896,000} 129,000) 2,000} 20,000 
Baltimore. --..-.- 185,000} 51,000) 73,000) ---.... 
WEPEIR.... cecce See. Beet wenseel,’. wacens 
BONNETS DUNS. ce] cccecel .cneses SE scasess 
New Orleans....| -..---.. 220,000; 25,000 a isegeud 
St. Johan, N. B... TE. «cowece 47,000} 135,000) -.-...-.- 
Total week 1924.|3,065,205|) 431,000'392,895) 372,984) 195,651 
Same week 1923 .!4,247,457'2,423,781 326.992 313,849! 314,873 








The destination of these exports for the week and since 
July 1 1923 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 
aad Since Week Since Week Since Weer Since 
Julg 1 to— Mar. 8| July 1 Mar. 8 July 1 Mar. 8 July 1 
1924. 1923. 1924. 1923. 1924 1923. 
Barrels.| Barrels Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom.| 60,680) 3,258,650) 1,635,810] 67,713,775) 138,000) 2,361,561 
Continent... ..-- 237,165) 6,292,302) 1,429,395|103,092,743| 257,000) 2,969,296 
So. & Cent. Amer. ,000 79,000 349,000) --.-.-- A 
West Indies. -_..-.. 19,000} 656,000 4 36,000) A 
Dr re) PLC! oc<cosdl -tebenel ieessedl _ .sbeeeel “e¢eeus 68,000 
Other Countries..| 75,050; 664,100 LOT - ccicen 6,000 
Total 1924..._. 392,895'11.050,052) 3,065,205 172,368,065| 431,000) 6,333,857 
Total 1923--.--.- 326 ,992'10,600,774' 4,247,457 244,494,400'2,423,781'71,027,754 








The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 


ending Friday, M:r. 7, and since July 1 1928 and 1922, 
are shown in the following: 





























Wheat. Corn. 
1923-24. 1922-23. 1923-24. 1922-23. 
Week Since Since Week Since Stnce 

March 7. July 1. July 1. March 7. July 1. July 1. 

Bushels. Busheis. Bushels. Bushels. Bushels. Bushels. 
North Amer-} 9,185,000/314,701 ,000|332,763,000) 872, 8,541 74,903,000 
Russ.& Dan.| 888,000) 37,114,000} 4.623,000j 323, 19,875 4,091,000 
Argentine..-.| 5,921,000) 85,209, 83,092,000} 344,000) 72,954, 93,788,000 
Australia ...| 2,128,000) 44,546,000) 29,812,000) --.---| = --see--} 39 ------- 
EMEERecéccsal seeces 12,416,000} 6.724.000, -....-| s-se«s-] ------- 
Oth. countr’s ...... ey eee ee 14,7 4,521,000 
Tetal.....- 18,122,000 495,570,000 457,014,000 1,539,000 116,125,0001177, 303,000 











The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Mar. 8, was as follows: 

GRAIN STOCKS. 





Wheat. Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
fe 151,000 72,000 358,000 277 ,000' 46,000 
BOMBER. occccccccecccece ,000 2,000 29,000 Ci. sasgee 
PE Rncedécseesee 327 ,000 376,000 118,000 60,000° 3,000 
eae 497 ,000 312,000 71,000 128,000 4,000 
New Orleans. -.....------ ,000 592,000 147,000 24,000 2,000 
SEN. «0 ce dcwsecese SS ree ee 43,000 ~=—s ._---- 
Ps Sebvedeccesenee 3,266,000 565,000 967,000 1,264,000 178,000 
? OO Ses 3.066,000 —aveen se <vncce 1,256,000 = _._.--- 
.. as 1,585,000 192,000 273,000 24,000 1,000 
Dn 6 0:0 00sss8essss00 42,000 61,000 84,000 32,000 #3SC.---- 
Gn kowdsosceusves 15,432,000 6,110,000 4,917,000 1,601,000 205,000 
og OO ee cy eee — re eee eee 
DER adecoscccesisc 340,000 1,318,000 988,000 730,000 87,000 
ad Bs écccseres,. mebeee See) —iewsdee | _ Gaaues ~~ 2ewene 
SENS «#4 % oa cescaseun 5,837,000 4,278,000 2,004,000 7,327,000 214,000 
Minneapolis. - .--.----- ..15,202,000 1,397,000 5,050,000 7,968,000 516,000 
SN Gs « sccessvnsve 318,000 76,000 450,000 13, 4,000 
eis, Ms «ooo onetncdus 1,382,000 1,228,000 327 ,000 18,000 3,000 
MS GEE . cnccccscsce 11,886,000 1,882,000 858,000 198,000 263,000 
St. Joseph, Mo.....-.--- 4,000 $2,000 112,000 10,000 3,000 
ee alanine saci dh ae ,000 274,000 137,000  «sa--c2 cocece 
Indianapolis. --..------- 365,000 521,000 Yer, wee 
Cis 4.2 + eewhee ob eae 3,037,000 2 008,000 940,000 338,000 32,000 
Total Mar. 8 1924-_..62,406,000 22,458,000 18,023,000 21,315,000 1,561,000 
Total Mar. 1 1924_...64,072,000 18,898,000 17,741,000 21,205,000 1,735,000 
Total Mar. 10 1923__..46,581,000 29,730,000 26,208,000 16,305,000 2,693,000 


Note.—Bonded grain not included above: Oats, New York, 835.000 bushels 
Boston, 206,000; Baltimore, 3,000; Buffalo, 696,000; Duluth, 4,000; total, 1,744,000 
bushels, against 2,515,000 bushels in 1923. Barley, New York, 140,000 bushels; 
Duluth, 11,000; total, 151,000 bushels, against 1,590,000 bushels in 1923. Wheat, 
New York, 1,043,000 bushels; Boston, 198,000; Philadelphia, 936,000; Baltimore, 
753,000; Buffalo, 5,948,000: Buffalo afloat, 3,280,000; Duluth, 232,000; Duluth 
afloat, 3,481,000; Toledo, 148,000; Toledo afloat, 1,690,000; Chicago, 1,231,000; On 
Lakes, 119,000; total, 19,059,000 bushels, against 18,077,000 bushels in 1923. 








Canadian— 
|, TE 746,000 21,000 1,034,000 214,000 237 ,000 
Ft. William & Pt. At Ae Socuce phe ye 1,393,000 1,012,000 
3 ees eee SEP.. Weens- Reanere 
Other Canadian. -----..- -_ 3,833,000 - -- --- __ 2,338,000 372,000 633,000 
Total Mar. 8 S006... <- nee pens 9,461,000 1,979,000 1,882,000 
Total Mar. 1 1924__..56,907, (Oe - castes. ‘hinnew” 1 Seeene 
Total Mar. 10 1923__..35,915,000 284,000 5,007,000 155,000 3,829,000 

Summary— 
American - "2 __...------62,406,000 22,458,000 18,023,000 21,315,000 1,561,000 
COs Bea scdaconda 55,981,000 21,000 9,461,000 1 .979,000 1,882,000 
Total Mar. 8 1924...118.387,000 22,479,000 27,484,000 23,294,000 3,443,000 
Total Mar. 1 1924...120,.979,000 18,915,000 26,790,000 23,310,000 3,534,000 


Total Mar. 10 1923_._ 82,496,000 30,014,000 31,215,000 14,460,000 6,522,000 
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AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stocks, &c., was issued on March 10 as follows: 


UNITED STATES DEPARTMENT OF AGRICULTURE, 
Bureau of Agricultural Economics. 
Washington, D. C., March 10 1924, 2:15 p. m. (EZ. T.). 

The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following estimates from reports of its correspondents and 
field statisticians: 

The amount of corn on farms March 1 1924, on basis of entire crop, was 
about 1,153.175,000 bushels. or 37.8% of the 1923 crop, against 1,093,306,- 
000 bushels or 37.6% of the 1922 crop on farms March 1 1923, and 1.305,- 
559,000 bushels or 42.5% of the 1921 crop on farms March 1 1922; the 10- 
year average 1912 to 1921 is 37.5%. bout 19.6% of the crop will be 
shipped out of the counties where grown, agains 17.9% of the 1922 crop 
ond. 19.2% of the 1921 crop so shipped; the 10-year yy 19.02: 
The pro ion of the 1923 crop which is merchantable is about 80.6%, 
against B83 9, of the 1922 crop and 87.5% of the 1921 crop; the 10-year 
average is 80.1%. 

The amount of wheat on farms March 1 1924 was about 133,871,000 
bushels, or 17.0% of the 1923 crop, against 155,474,000 bushels or 17.9% 
of the 1922 crop on farms March 1 1923 and 134.253.000 bushels or 16.5% 
the 1921 crop on farms Merch 1 1922; the 10-year average is 19.2%. About 
63.4% of the crop will shipped out of the counties where grown, against 
67.3% of ie sens crop and 61.7% of the 1921 crop so shipped; the 10-year 
average 1%. 

The amount of oats on farms March 1 1924 was about 444,810,000 
bushels, or 34.2% of the 1923 crop, against 421,118,000 bushels or 34.67% 
of the 1922 crop on farms March 1 1923, and 411,934,000 bushels, or 38.2% 
of the 1921 crop on farms March 1 1922: the 10-year average is 37.1%. 
About 24.7% of the crop will be rE RT out of the counties where grown, 

inst 25.0% of the 1932 crop and 23.9% of the 1921 crop so shipped; the 
10-year average is 28.9%. 

he amount of barley on farms March 1 1924 was about 44,844.000 bush- 
els, or 22.6% of the 1923 crop, one 42,469,000 bushels or 23.3% of the 
1922 crop on farms March 1 1923, and 42,294,000 bushels or 27.3% of the 
1921 crop on farms March 1 1922; the 10-year average is 24.4%. About 
34.6% of the crop will be shi out of the counties where grown, against 
36.6% of the 1922 crop and de .0% of the 1921 crop so shipped; the 10-year 
overage is 44.0%. 

United States farm price comparisons for Feb. 15 are: Corn, 76.5 this 
zone. 72.5 last year, 50.3 in 1922, average of 118.7 for 1917-21, and. 65.4 
‘or 1912-16. Wheat, 98.0 this year, 104.4 last year, 107.0 in 1922, average 
190.8 for 1917-21, and 98.7 for 1912-16. Oats, 45.4 this year, 42.4 last 

ear, 34.7 in 1922, average 65.4 for 1917-21, and 43.0 for 1912-16. Barley, 


.O this year, 56.2 last year, 47.0 in 1922, average 103.5 for 1917-21, and 
63.8 for 6 


1912-16. 


WEATHER BULLETIN FOR THE WEEK ENDING 
MARCH 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending March 11, is 
as follows: 


Storms were active during the week ending March 11. A depression 
moved northeastward from the western Lake region at the beginning of 
the week and precipitation occurred generally east of the Mississippi River. 
A second low pressure area followed closely in its wake when rain and snow 
were again general from the upper Mississippi Valley eastward. On Sat- 
urday, the 8th, another low area was charted over New Mexico, and this 
storm moved rapidly southeastward to the central Gulf coast and thence 
northeastward during the latter part of the week. It brought widespread 
rain or snow to the central and eastern portions of the country, with heavy 
snow in the middle Atlantic districts, and was followed by colder weather 
throughout the interior and Southern States. The depression was central 
at the close of the week over eastern Maryland and Delaware and was 
attended by gales along the Atlantic coast. 

For the week, as a whole, the temperature averaged above norma] from 
the Lake region eastward and in middle Atlantic coast districts, the weekly 
mean temperatures ranging from 7 to 10 degrees above normal in the North- 
east. It was also warm, as a rule, in the Pacific Coast States. The week 
was much colder than normal throughout the interior of the country, 
yertouery from the middle Mississippi Valley westward to the central 

ocky Mountains, where the temperature averaged in some sections more 
than 10 degrees below normal. Freezing weather occurred at the close 
of the week southward to the east Gulf coast and in northern Florida. In 
the west Gulf area freezing obtained as far south as San Antonio, Tex. 
The coldest weather waperses for the week was 8 degrees below zero in 
northern Wyoming on the 8th. 

Chart II, on page 3, shows that prostattotios was heavy in the Middle 
Atlantic Coast States and Appalachian Mountain districts. It was also 
peavy in parts of the South, especially in the lower Mississippi Valley and 
locally in eastern Texas. Fairly heavy amounts were reported, as a rule, 
in the Ohio Valley States, and moderate amounts from the Lake region 
and Northeast. lsewhere precipitation was generally light, though fairly 
heavy in parts of the Rocky Mountain area. The week was mostly rainless 
in the Southwest, including the middle and south Pacific coast districts. 
There was much cloudy weather in most sections from the Mississippi 
Valley eastward, but there was almost continuous sunshine in the South- 
western States and California. 

Wet soil delayed farm work in the eastern portion of Texas, but elsewhere 
in that State good progress was made and considerable corn planting was 
accomplished. The weather was favorable for the preparation for spring 
planting in Oklahoma during the first part of the week, but the latter part 
was unfavorable, being decidedly cold, with moderate to heavy snowfall. 
In central and east Gulf districts the week was generally unfavorable for 
farm work, except that i re good progress was made in a few favored 
localities. Considerable plowing for corn and cotton was done in Louisiana, 
and fair progress was made in planting truck in Mississippi, which was 
also the case in southwestern Alabama. E)sewhere in Alabama, in Georgia 
and South Carolina. the soil was too wet, as a rule, for general plowing. 
Fair progress was made in planting corn in Florida, and the early-planted 
was up to a fairly good stand in the Peninsula. 

Temperatures were rather favorable in the Southern States during the 
first half of the week, but a cool wave overspread that area the latter part 
carrying the freezing line to the east Gulf coast. Only a few early fruit 
blossoms were out in Georgia, and the freeze probably did no serious damage. 
Apgerenthy some harm was done to early fruit in parts of Alabama and Mis- 
7. and slight damage is probable in the interior of the west Gulf 

es. 

In Central and Northern States east of the Rocky Mountains the week 
was mostly unfavorable for outdoor farming operations. There was con- 
siderable snowfall in these sections and the weather was abnormally cold 
the latter part of the week. There was some plowing done in favored 
localities in the Ohio Valley States and field work made fair advance in the 
middle Atlantic coast area during the first and middle parts of the week. 
Work was stop by heavy snow in Central States between the Mississippi 
River and Rocky Mountains, but the snow melted rapidly and the ground 
we peewee? oe the a et] ———— ~ | the close of the week; 
melting snow in that area gave a plen su of soil moisture, 
in Kansas and Oklahoma. ” —_ ch ceed 

Snowfall was extensive in the Rocky Mountain States, and the weather 
was rather stormy in the northern mountain districts, though not severe 
enough to be materially unfavorable to stock. Snow was beneficial for all 
interests in Utah, and light rains helped the desert range in Arizona. 
the Pacific Coast States the weather was mostly mild and continued very 
favorable in California where recent rains have greatly improved the rarm- 
ing outlook. The warm weather in that State, together with the improved 
condition of soil moisture, forced vegetation rapidly. 

SMALL GRAINS.—There was from 3 to 6 inches of snow over much of 
the northern Ohio Valley States, which was, in general, favorable for win- 
ter wheat. There were further reports of damage to wheat in Indiana, 
especially in the southern portion of the State where the tops were brown 
and there was considerable heaving. Some wheat now a rs to have 
been completely killed by low temperatures in January in Tliinois and late- 
sown continued in very poor condition in Kentucky. As a rule, the 
crop is in fairly satisfactory condition in Ohio. 

mow was favorable for wheat in the lower Missouri Valley and in the 
central and southern Great Plains. Good to excellent reports on wheat 





continue from Kansas where the plants are showing up well and have grown 

ently to cover the ground in some centrai counties. Further improve- 
ment in wheat was from Oklahoma and al! small grains continued 
to make satisfactory progress in Texas. The snow-fall benefited wheat in 
the Rocky Mountain Btates and the crop is doing well in the far Northwest; 


onan much will have to be resown in Washington because of winter 
ng. 


Oats showed some slight improvement in east Gulf States and considerable 
improvement in the south Atlantic area. The weather was generally 
unfavorable for the pose of soil and seeding spring oats in central 
districts, and very little seeding was done during the w . Rice ground 
was being prepared in Louisiana and California. 


THE DRY GOODS TRADE 


Friday Night, Mar. 14 1924. 

With more interest displayed and improvement expected 
in the near future, the markets for textiles have ruled 
steadier during the past week and sentiment has been less 
pessimistic. Frequent repetition of small orders from job- 
bers and retailers was taken to indicate low stocks in many 
staple lines. Although goods are moving better and promise 
to develop more activity in the near future, merchants find 
it difficult to work out a profit on sales, while mills are be- 
ing squeezed by the low prices obtainable for goods. Retail- 
ers do not appear to be driving home to the consuming public 
the unusually low-priced values now prevailing, but instead 
feature the many new fancies and novelties. Despite this 
program, however, and the hand-to-mouth buying policy on 
the part of the public, it is believed that retail stores gen- 
erally are in a healthy financial and stock cond:tion, which 
promises well for the spring trade. In regard to the recent 
rug and carpet auction, it has left the rug and carpet trade 
divided as to its future price policy, although the auction is 
generally conceded to have stimulated sales distribution. 
Some houses have reduced prices to harmonize with the 
lower prices of the auction, while others have stated that 
their lists will hold until the end of the spring season. 
About $6,000,000 worth of goods were distributed during the 
auction, which is expected to lay a foundation for further 
good trading at the fall openings in May. At a recent meet- 
ing of the Retail Dry Goods Assoc’ation, a committee was 
appointed to suggest another name for artificial silk. This 
move was necessitated by the general disapproval through- 
out the trade, of the proposed word “glos.” 

DOMESTIC COTTON GOODS: The settlement of the 
threatened English lockout has again put the domestic cot- 
ton situation under the influence of more stable factors. 
Although cotton has had a sharp decline, if large exports 
and consumption are maintained, there is a recognized dan- 
ger of a further speculative movement upward before the 
influence of new planting can become effective. Merchants 
are admittedly puzzled, but perceptibly less pessimistic, 
owing to the improved outlook for a broadening demand for 
cloths for actual consumption. Particularly irritating to 
the merchant is the policy generally adopted of late in dis- 
tributing channels of ordering from the mills in retail lots, 
thus enhancing the cost of distribution. Contrary to this, 
however, there are reports of considerable business being 
done quietly in sheetings and dress goods at a lower price 
level in relation to costs. In the cotton goods division, in- 
quiries indicate that many large users are in need of mer- 
chandise and many skilled buyers are being attracted by the 
low prices prevailing. Print cloths, 28-inch, 64 x 64’s con- 
struction, are quoted at 7c., and 27-inch, 64 x 60’s, at 6%4c. 
Gray goods in the 39-inch, 68 x 72's, are quoted at 10%c., 
and 39-inch, 80 x 80’s, at 13%4c. 

WOOLEN GOODS: Despite the fact that piece goods 
sellers decry the extreme spottiness of the men’s wear divi- 
sion since the fall 1924 lines were opened, the outlodk in the 
markets for woolen and worsted goods has brightened dur- 
ing the past week. The scarcity of light weight fabrics is 
becoming more noticeable as the spring season approaches. 
The hand-to-mouth buying and mill curtailment throughout 
the fall and winter, which is still being practiced, has now 
resulted in depleted mill and jobbers’ stocks. The women’s 
wear division still reports a fairly good spring business, 
which is expected to continue until the middle of next month. 

FOREIGN DRY GOODS: With the exception of sus- 
tained activity in handkerchiefs and dress linens, buying 
has been noticeably restricted in the linen market during the 
past week. The customary memorandum business usually 
placed in February and March has not materialized as yet, 
this being particularly true in regard to household damask 
linens. Belfast and Dundee values are said to be much 
more attractive than those in this market, which are caus- 
ing various houses to make no attempt to replenish dimin- 
ishing stocks, while it encourages retailers to follow a very 
cautious buying policy. Burlaps ruled steady, with consum- 
ers buying near-by afloats, particularly light weights, owing 
to the strength of the Calcutta markets. Light weights are 
quoted at 6.15c. to 6.20c., and heavies at from 7.95c. to 8.00c. 
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State and City Department 


NEWS ITEMS 


Arkansas (State of) .— State Legislature Called into Special 
Session.—According to the Memphis “Appeal” of March 9, 
Governor McRae, of Arkansas, issued a proclamation on 
March 8 calling the Legislature of that State into special 
session, to convene at 12 m. March 24.- The purposes of the 
special session are: 

First. To enact a law imposing a tax on the net incomes, for the calendar 

ear 1924, and each year thereafter, of individuals and corporations resident 
this State or having a business or agency herein. 

Second. To take such action as is deemed proper in regard to collection 
of the tax imposed by Act 345 of 1923, the gross income tax law. 

Third. To amend the Severance Tax Act 118 of 1923 with reference to 


‘the tax on bauxite. ; on P 
a priations n ‘or the expenses of this 
jel and to carry out he purposes and soovidens of any laws enacted 


Fourth. To make all 

Detroit, Mich.—Annezation Election.—At a special elec- 
tion on April 7, concurrently with the Preferential Presiden- 
tial Primary, the voters will ballot on the questions of 
annexing to the city of Detroit portions of Gartiot and Ham- 
tramck townships. 


Montana (State of).—Opinion of State Supreme Court 
Upholds School Bond Issue.—In a dacision handed down this 
week the State Supreme Court upheld the school bond issue 
of $550,000. According to the ‘‘Montana Record-Herald”’ 
of Feb. 23, the Supreme Court’s opinion on the issues in- 
volved and which held up the sale of tha bonds was asked 
in a brief prepared by Attornsy-Genera) Rankin. The 
“‘Herald”’ further said: 


Sale of the bonds to the Montana Trust & Savings Bank (evidently 
bidding on behalf of Kean, Taylor & Co. and Blair & Co., to whom the 
bonds were sold—V. 117, p. 457) was blocked last month by a New York 
bond attorney who asked for a ruling excluding initiative measure No. 19, 
under which the bonds were authorized, from i of the Brandjord 
bill (constituting Chapter 38 of the Laws of 1923), passed at the last 
session of the State Legislature decreeing that all State bonds must carry 
amortization or serial. ‘The school bonds are of a 10 or 20-year issue. 


Chapter 38 of the Laws of 1923 reads as follows: 
CHAPTER 338. 


AN AOT relating to the issuing of bonds requiring the State of Montana 
and all political subdivisions of the State and other taxing units having 
the power of issuing bonds to give preference to amortization bonds 
to accept Serial bonds only when amortization bonds can not be nego- 
tiated to pay advantage: defining these two classes of bonds: and 
repealing Acts and parts of Acts in conflict with provisions of this Act. 

Be it enacted by the Legislative Assembly of the State of Montana: 

Sec. 1. Whenever the State of Montana or any county, city, town, 
school district,or any other taxing unit in the State of Montana having the 

wer to issue and negotiate bonds, does hereafter issue its bonds such 
tends shall be payable on the amortization plan if bonds in this form can 
be sold and disposed of at a reasonable rate of interest. If amortization 
bonds can not negotiated at such reasonable rate of interest advan- 
tageous to the ple for whose benefit the same are issued, then in such 
case, serial bonds may be issued in place of amortization bonds. 

Sec. 2. Definition of Terms. 1. The term ‘amortization bonds"’ is 
hereby defined as meaning that kind of bonds on which part of the prin- 
cipal is required to be vaid eacn time interest becomes due and payable, 
whieh part payment on the SMe ggh roe increases at each sucreeding install- 
ment in the same amount that interest payment decreases, so that the 
combined amount due on principal and interest on each succeeding due 
date remains the sarre until the bond is paid in full. 

2. The term “serial bonds" is hereby defined as meaning that form of 
bonds under which one or more individual bonds become due and must 
be paid at regular intervals during the term for which the bonds were 
issued, so that the last bond will be taken up and paid at the expiration 
of the term for which the bonds were issued. we 

Sec. 3. In considering bids for various classes of bonds, the board or 
officers negotiating the same, shall take into account not only the rate of 
interest offered or demanded on the various classes, but also what rate 
of interest can be realized on such sinking funds as may be required for 
the payment of serial bonds, and also every other known element affecting 
the total cost of the bonds when paid in full. That kind of bond shall be 
issued which in the totality of its effect is the most advantageous to the 
borrower. Provided, however, that this Act shall not be so construed 
as to authorize a higher rate of interest on any kind or class of bond that 
six percentum per annum. 

Sec. 4. The notice given of the sale of any of the bonds covered by sec- 
tion 1 and 2 of this Act shall have included therein information to the effect 
that amortization bonds are the first choice and that Serial bonds are the 
second choice. The inclusion of this information as to the order of prefer- 
ence of these kind of bonds in the notice of sale shall be deemed to be an 
essential part of such notice and the omission of this information shall 
invalidate the issuance of the bonds under such notice. 

Sec. 5. A copy of the notice of sale of any kind of the bonds covered by 
this Act shall be forwarded to the Register of State Lands of the State of 
Montana in ample time before the date of sale. 

= 7 All Acts and parts of Acts in conflict with this Act are hereby 
repealed. 

Sec. 7. This Act shall be in full force and effect from and after its passage 
and approved. 

Approved Feb. 28 1923. 


Kansas City, Mo.—Official Vote on New Charter Proposal. 
The vote on the proposal for a new city charter approved by 
the voters on Feb. 26 (V. 117, p. 1172) was 26,197 to 16, 19. 
Intimation is given that there is a likelihood of this city 
adopting the city manager form of government. 


Montclair, N. J.—City Manager Plan Defeated.—Voting 
2,997 to 2,069 the city of Montclair defeated the proposal 
to supplant the present commission form of government 
with the city manager plan. 


New Jersey.—Towns of West Hoboken and Union Hill 
Vote for Consolidation.—The special election held on March 4 
for the purpose of voting on the consolidation of Secaucus, 
West Hoboken, Weehawken, West New York, Guttenberg, 
North Bergen and Union Hill into one city resulted in 
West Hoboken and Union Hill voting for consolidation 
while the other five towns rejected the proposal. The 
election was held under authority of an Act passed by the 
last Legislature (constituting chapter 117 of the Laws of 
1923), which also — that any two or more contiguous 
municipalities of the seven may consolidate if it is the desire 
of a majority, in the event that the larger consolidation does 
not carry. Under the law the name of the new city will 
be decided upon at a joint meeting of the governing bodies 








of the two municipalities, said meeting to be held with!™ 
20 days after order directing same, has been made by ® 
Justice of the Supreme Court. The new city will have a 
population of about 63,450, according to the latest estimates 
of the County Board of Health. he “Jersey Observer’ 
of Jersey City on March 5 said: ‘‘The new city government 
for West Hoboken-Union Hill will not begin to function 
until Jan. 1 1926, as the first municipal election cannot be 
held until the general election following the beginning of the 
new corporated city, which becomes a fact on Jan. 1 next. 
The question of the legality of the special election is still 
before the Supreme Court on certiorari action by Daniel 
Herrmann, Mayor of Guttenburg. This may yet affect 
the united city.” 

The following is a summary of the vote as given by the 
“Jersey Observer’’: 





For Against 

EPR PES BIE Rs Be Rg OE. 1,721 381 
8 he epee GS salewits tr Poi tie 4: BG 1,071 774 
, | Se ieihaiat irae saeny apeesinpe pa poiter opel ane tay’ pS 667 1,714 
ee ee 1.815 810 
DE Me WUE. conccnnoddbacarwetsécécacibdhens 1,064 1.354 
RE ec inane aa ai pa Sed nck ie ee gia oat hee Gaps 61 352 
IE 4. b di. dicduhcecotsaitdiadssothn cadet oo caes 218 614 
Wes <tttwtetcndweddeduaeb daca 6,617 8,999 


New Jersey (State of).—$8,000,000 Bond Bill Vetoed by 
Governor.—Among those bills vetoed by Governor Silzer 
recently was the Assembly bill providing for the placing 
before the voters for approval at a general election of a 
bond issue not to exceed $8,000,000 for the purpose of paying 
further the cost of extending the system of the State high- 
ways by the construction of bridges and tunnels for vehicular 
or other traffic across the Delaware and Hudson rivers, or 
either of them. The 1920 Legislature passed a bill providing 
for the expenditure of $28,000,000 for the above purpose, 
which was later approved by the voters. 


New York State.—Special Message to Legislature by 
Governor Smith Urges Elimination of Grade Crossings.—Be- 
cause of pressure for space, the text of Governor Smith’s 
special message to the Legislature, reference to which was 
made in these columns (V. 118, p. 1173), was omitted last 
week from our department of “Current Events and Discus- 
sions.’’ We therefore give it in that department this week. 


St. Louis, Mo.—Authority to Issue Bonds for ‘Municipal 
Auditorium and Community Centre Building’? Upheld in 
Opinion of State Supreme Court.—In an opinion handed down 
by the State Supreme Court en banc, to which an appeal 
was taken by Mrs. Mayne G. Halbruegger after she had lost 
her case in the lower court on a demurrer, the power and 
authority of the city, which was questioned, to vote an issue 
of $5,000,000 bonds to construct a civie building to be known 
as the ‘Municipal Auditorium and Community Centre 
Building,’’ was upheld. This decision sustains the judgment 
of the Circuit Court. The St. Louis “Globe-Democrat” of 
Feb. 29 contained the following regarding the decision: 


The power and authority of the City of St. Louis to vote and issue 
$5,000 .000 of bonds to construct a civic building to be known as the ‘‘Munici- 
al Auditorium and Community Center Building,’’ was upheld by the 
upreme Court e” hanc yesterday afternoon, in an opinion written by 
Judge James T. Blair and concurred in by all of the judges except Judge 
Walker, who dissents and will file a dissenting opinion later, in which he 
will express his views. 

The decision was written in the case of Mrs. Mayne G. Halbruegger, 
against the City of St. Louis, Henry Kiel, Mayor, Louis Nolte, Comptroller, 
and John W. Dunn, Treasurer. 

The suit was brought in the Circuit Court in the shape of an injunction 
to restrain the issuance of any of the bonds voted for the auditorium propo- 
sition, one of the contentions being that this was not a public purpose 
and the other qeeeeaee the right of the city to vote bonds. In the lower 
court Mrs. Halbruegger lost her case on a demurrer and she appealed to 
the Supreme Court. 

Circuit Court Sustained. 

Judge Blair holds against all of her contentions and sustains the judgment 
of the Circuit Court. He holds that the erection of a civic building for an 
auditorium is a public aged ag within the constitutional and charter 
meaning, and that there is no question as to the right of the city to vote 


and issue the bonds. 

The question of such expenditures, Judge Blair says, is usually one of 
yey for the | lative department and becomes one of law only when it 
clearly and convincingly appears that the power to be exerted in furtherance 
of the policy adop oes not reside in the legislative body. 

“It is urged,’’ says the opinion of Judge Blair, ‘‘that there is an intent to 
use the proposed structure, in some instances, for purposes not strictl 
public in the proper sense. A secret intent of certain individuals, if such 
an intent exists, cannot be invoked to render illegal a purpose which is in 
itself legal. It is not to be assumed that a building adapted for public 
purposes will be used for others which are of such a character as to be 
unlawful. In case any illegal use of the building is attempted the courts 
will be open for pro proceedings to prevent it." 

Many cases are cited by Judge Blair in support of his view that the 
oy in this case was fully authorized to incur the indebtedness. 

he opinion concludes with this paragraph: ‘It may be added that the 
Board of Aldermen, in passing the bond ordinance, and the peop'e (who 
made the charter), in approving the loan by a decided majority, have con- 
strued the charter in accordance with the conclusion we have reached, 
which is that the yi is public and the city has due authority in the 
pronainee.., This poses of the questions presented, the judgment is 
a : 


Seattle, Wash.—Taz Levy Upheld by U. 8S. Supreme 
Court.—King County can now proceed to collect a personal 

roperty tax of more than $400,000 levied against the old 

uget Sound Traction, Light & Power Co. in 1919, which, 
with interest, now amounts to approximately $650,000, 
as a result of decision in the United States Supreme Court 
on Feb. 18 in which the legality of the levy was upheld. 
We take the following from the Seattle ‘‘Post Intelligencer’ 
of Feb. 19 with reference to the decision: 


City officials are facing another municipal street railway financial problem 
as the result of a decision in the Uni States Supreme Court yesterday 
upholding the legality of a personal property tax of more than $400,000 
ope. ——- = rer som in 1919 which, with interest, now amounts 

approximate ,000. 

The suit to ‘J ‘orce the tax collection was brought by King County. 
It was directed against the Puget Sound Traction. Light & Power Co., 
which owned the property up to March 31, when it was transferred to 
the city. Under the contract of purchase, the city is liable for three- 
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fourths the tax, the railway system having been its property for nine 
months of the year. 

City officials pointed out yesterday that although the city will be com- 

pelled to pay “aoe say $487 .500 to the county as the result of yester- 
oe 8 deckien. about $169,000 of the oricinal $499.000 tax will eventually 
reach the city treasury. — city’s share of the 1919 tax levy being 28 mills. 
Prosecuting Attorney Malcolm Douglas said yesterday the city is not 
entitled to any of the $250.000 that will be collected as interest. 

County taxpayers wil) benefit directly by yesterday's decision. hecause 
the money, according to Douglas. will go into the county coffers and 
reduce the next county tax levy. On the basis of present assessed valua- 
tions it represents a fraction more than two mills in tax assessments. 





BOND CALLS AND REDEMPTIONS 


Portland School District No. 1 (P. O. Portland), 
Multnomah County, Ore.—Bond Call.—John M. Lewis, 
County Treasurer, is calling for payment bonds numbered 
191 to 350 incl. of the issue of Oct. 1 1910, in denomination 
of $1,000 each and bearing interest at the rate of 44% per 
annum. The bonds will be paid at par and interest upon 

resentation on or before April 1 at the Chase National 

ank, N. Y. City. Interest ceases April 1. 


BOND PROPOSALS AND 
this week have been as follows: 
ADAMS COUNTY (P. O. West Union), Ohio.—BOND OF FERING.— 





NEGOTIATIONS 


Until 2 p. m. March 22 sealed bida will be received by o; wibest Black, 
QOlerk Boxrd of County Commissioners, for $57.500 5% % 1. C. H. No. 7. 
Seca. A, B. ©, D and E road improvement coupon bon Denom. $1,006 


and one for $500. Date Peh. 2! Principal and semi-annual interest 
. & 8.) payable at the County Treasury. ue yearly on Sept. 1 as fol- 
‘ows: $500, 1974: i Ss; 000. Ne to 1939, inclusive, and $7.000. 1931 to 1933, 
incteaee. Oortified check for $4 000, payable to the County Treasurer, 
requi 


ALBION, Calhoun County, 
spring election on A 
voters, including $100,000 for pavement. $30.000 for curbs and gutters, 
,000 for a hospital nurses’ home and $5,000 for sidewalks. 


ALHAMBRA CITY HIGH SCHOOL DISTRICT, Los Angeles 
sna Calif.—BIDS.—The following is a list of the bids received for the 
50,000 5% school-building bonds on Feb. 18: 


1924. 


Mich.—BOND ELECTION.—At the 
1 7 several propositions will be placed before the 


Premium. 
Bank of Italy and Peirce, Pair & Co__._....._.-._---------- *$4,477 50 
Citizens Nat. Bank of Los Angeles, National City Co. and Call- wv 
i ie 2.575 00 
ee ee rr go ce meetdeusecteneoe 3.095 00 
Security Co. and First Securities Co__.......-.-.------------ 4,178 90 
Wells Farzo Bonk & Union Trust Co. and Heller. Bruce & Co_.. 791 33 
Anglo-London Paris Co. and Hunter, Dulin & Co_......-..-.-.-- 3.540 00 


a Ct bes aoneeees 
California Securities Co., FE. H. Rollins & Sons, Wm. R. Staats 
Co., and Blyth, Witter & Co 


1,912 00 


3,137 00 
* Successful bid; for previous reference to same, see V. 118, p. 931. 


ALLEGHENY COUNTY (P., O. Pittsburgh), Pa.—BOND ELECTION. 
—According to newspaper reports, the County Commissioners of this 
county have decided to place before the voters for approval at the primary 
election April 22 a bond issue of £29,207.000. The issue will be divided as 
follows: New brides, $18.997 900: tunnels, $1,660,900: new roads, $8,000.- 
000: office building, $1,199,000; survey and acquiring rights of way for 
under-river tunnel or bridge at McKees Rocks, $350,000. 


ALLEGANY UNION FREE ry DISTRICT NO. 3 (P. O. 
Allegany), Cattarau¢us Coun N. ¥.—BOND OFFERING .—Until 
8p M>rch 19 soled hids will Ye received by John Laubenthal Clerk 
Board | of Education. for $179.000 schoo! bonds not to exceed 5%. Denom. 
$1,000. Date April 1 1924. Prin. and semi-ann. int. pavable at the 
First Nation:! Bank of ane in New York exchange. Due veurly on 
Oct. 1 as follows: %3,000, 1925 to 1929 incl.: $4,000, 1939 to 1934 inel.; 
$5,000, 1935 to 1939 incl.: "$6,000, 1949 to 1944 'inci., and $8.900. 1945 
to 3 a incl. Oortified check for 10% of the amount of bonds Lid for 
requ 


ALLIANCE, Starke County, Ohio.—BOND OFFERING.—Chas. O. 
Silver. City Auditor. will receive sealed bids until 12 m. March 21 for 
the following issues of bonds: 
$8,000 00 5% % eine and fire alarm system. Denom. $550 and one 

$390. Date April 1 1924. Due yearlv on April 1 


rs ’ Sellewe: Le PL to 1938 incl.. and $300, 1939. 

64,957 30 6% street im inl assessment. Denom. $1.000, $500 
and one > $457 57 30. Date Feb. 1 1924. Due yearly 
on Sent. r ‘as follows: $6,500, 1925 to 1933 incl., and 
$6 .457 30, 1934. 

24,968 07 6% street impt.. special assessment. Denom. $590, $1,000 
and one ~ $468 07. Date Feb. 1 1924. Due yearly 
on Sept. ¥- follows: $5,000, 1925 to 1928 incl., and 
$4, 968 07, 1929. 

25,295 54 6% street imot. ial assessment. Denom. $1,900, S500 
and $47 77. ate Feb. 1 1924. Due yearly on Sept 
as follows: $2,500. 1925: $2,647 77, 1926; $2,500, M27 

Prt to 1933 incl., and $2,647 77, 1934 
n. an 


d semi-ann. int. payable at the office of the sinking fund trustees. 
pee a check for 3% of the bonds bid for, payable to the City Treasurer, 
requ ‘i 


ANNA-JONESBORO COMMUNITY HIGH SCHOOL DISTRICT 
P. O. Anna), Union County, IIl.—BONDS VOTED.—On Murch 1 
100.000 new high school building bonds were voted by a count of 1,097 
“for’’ to 283 ‘‘against’’ the issue. 

ANTELOPE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Clear- 
water), Neb.— BOND ELECTION.—On March 19 an election will be held 
a = purpose of voting on the question of issuing $8,500 school building 


ARAPAHOE COUNTY prseosn. DISTRICT NO. 26 (P. O. Deertrail), 
Colo.—-BOND ELECTION—BOND SALE.—James N. Wright & Co. of 
Denver have purchased $30,000 Won school bonds, chloe to being voted 
at an election to be held soon. The $30,000 is made up of $20,000 school 
building and $10,000 funding bonds. 

ARCHULETA COUNTY Veron bane ace NO. 1 (P. O. Pagosa 


ore nee) Colo.—BONDS V SALE.—At a recent election 
5% serial school bonds were voted. ‘These bonds had been pur- 


chased by the International Trust Co. of Denver, subject to being voted. 

ASHLEY SCHOOL DISTRICT NO. 9 (P. O. faeie ), McIntosh 
County, No. Dak.—BOND oer: —The $12,000 5%% funding bonds 
offered on Aug. 22—V. 117, 804—-were an B by the Wells-Dickey 
Co. of Minneapolis. Date ‘Saby 2 1923. ue July 1 1933. 

ATASCOSA COUNTY (P. O. Jopstemson), Texas.—BONDS DE- 
FEATED.—The proposition to issue $930,000 road bonds submitted to a 
vote of the people at the election held on Moreh 1 be 118, p. 931) failed to 
carry, the vote being 220 “‘for’’ to 816 ‘‘against’’ the proposition. 

ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—A. M. 
Lamport & Co. of New York h have been awarded the following coupon or 


registered bonds offered on Mar. 10 (V. 118, 1048) as 4%s fo 35 ae 
ual to 101-40-—a basis of about 4.647% 6 oes Gree tek 


50,000 ($660,000 offered) drainage. Due yearly on Mar. 1 as follows: 
$ID. 000, 1925 te Fh ale inchastve: $20,000, 1953 to 1963, inclusive, 


d $10,000, 
75,000 clty hall. Bue ye yearly on Mar. 1 as follows: $3,000, 1925 to 1929, 
inclusive, and yearly 1930 to 1944, inclusive. when 


$1,000. Date’ Mar. 1 1924. 


Denon. Following is a list of the bids 
ved: 





fVov. 118. 
Amt. 
Bid Fr Price. 
Ce ee Pe ee ee $725. on $735. 161 00 
OR Deets REE. «ssccensectnaccsocusees 726,900 735,852 82 
I 8.000 735,747 20 
Seasoncood & Mayer: Geo. H. Burr & Co.; Boland & 

Ol nee ERE aim et a a Se ee 729.000 735,100 00 
Rutter & Co.: H. G. Allen & Co.; Outwater & Wells. 733.000 735.573 00 
Geo. B. Gibbons & Co.. _* Samiisigietitie nie ae Se ee a 733.000 735.235 00 
Harris, Forbes & Co.; Eldredge & Co___-----_---- 734.090 735.445 98 
8 epee te as tecetale) cares Pte NaS 734,000 735,299 18 


All bids were for bonds bearing 4% % per annum. 


BELEN, Valencia County, N. Mex.—BOND ELECTION .—An election 
will be held on Apr’! 1 to vote on the question of issuing $100,000 20-30-year 
(optional) sewer bonds to beur interest at a rate not to exceed 6%. 


BELLAIRE, Belront County. Ohio.—BOND OFFERING.—Chas. P. 
Hoffman, C ity Auditor. will receive sealed bids unti] 12 m. April 11 for 
$40.669 54% street improvement bonds. Denom. $1,885 25. Date 
Mar. 151924. Interest semi-annual. Due Mar.151934. Certified check 


for 5% of the amount of bonds bid for, payable to the City Treasurer, 
required. 


BELLFLOWER SCHOOL DISTRICT, Los Angeles County, Calif .— 
BOND SALF.—The California Securities Co. of Los Angeles was awarded 
the $52.59 5%. school bonds offered on Mar. 10 (V. 118, p. 1048) at a 
premium of $534. equal to 191.02—a haais of about 4.88°%. Date Mar. 1 


1924. Due on Mar. 1 as pion: $2,000, 1925 to 1946, inclusive; $3 ,000, 
1947 and 1948, and $2,500, 


BFNNETTSVILLE, Weel Countv, So, Caro.—CFERTIFICATE 
SALE.—The $89 .000 paving certificates offered on Feh. 15 (V. 118. p. 696) 
were purchased by A. C. Heywood & Co., of Columbia, as 6s, at .26—a 
hasis of about 6. 13% ‘Date April 1 1924. Due $5,000, 1925 to 1934, 
inclusive, and $6,000, 1935 to 1939, inclusive. 


RERNALILLO COUNTY (P. O. Aremqwerasee) N. Mex.—BOND 
OFFERING .—Sealed bids will be received by Lucy M. Harris. Coun 

Clerk, until 10 a.m. Anr. 7 for $500,000 5% op coupon court house and j 

bonds. Denom. $1. . Date Apr. 7 1924. Prin. and semi-ann. int. 
(J. & J.) pavabie in gold at the County Treasurer's office or Harris. Forbes 
& Ca., N. Y. City. Due Anril 7 1954, optional April 7 1944. A certified 
check upon an ineornorated bank or trust company. pavable to the county, 
for 2% of amount bid for, reantred. Seow. agg will be furnished 
with the oninion of John C. Thomson. N. Y. City, that the bonds are 


valid and hinding obligations of Bernalillo County. The county will fur- 
nish blank bonds at its own expense. 


BLAKELY SCHOOL prstEscy (P, Olvyvhant), Lackawanna 
County, Pa.—RBOND SALE.—An issue Py $15,000 5% school bonds has 
been sold to the Geteat Bank of Olyphant. 


BLOOMINGTON, Victoria County, Tex.—RBOND EILFECTION.—An 
eleciion will be held on March 29 to vote on the question of issuing $15.000 


6% citv hall building and fire station bonds. G. H. Kindred, City 
Secretary. 
BOONE, Watauga County, No. Fare SON SALR.—The $15,000 
6% atreet-improvement nonds offered on Jan. 7 (V. 117, p. 2913) were 
prrchased by Prudden & Co. of Toledo. Date Jan. 1 1924. Due $1,000, 
1927 to 1941, inclusive. 


BOUND BROOK SCHOOL DISTRICT (P. O. Bound Brook), 
Somerset Countv, N. J.—BOND SALE.—The 343.090 44%% school 
bonds offered on Mirch 11—V. 118. p. 1048—hrve bem sold to the First 
National Bank of Bound Brook at par. Dete Feb. 1 1994. Due vearly 


on Feb. 1 as follows: $2,000, 1926 to 1935 incl., and $3,000, 1937 to 
1943 inclusive. 


BOWMAN COUNTY (P. O. Bowman), No. Dak.—CERTIFICATE 
SALE.~—The $15,000 7% certificates of indebtedness offered on Aug. 15 
(V. 117. p. 691) were purchased by C Enkena & (o. of Minneapolis 


at premium of $10, equal to 100.06. Date Aug. 15 1923. Due April 1 


BRENTWOOD IRRIG ATION DNS) STRICT 


(P, O, Brentwood), 
Contra Costa County, Calif 


ALE.—The $514.9) 6% irriga- 
tion bonds offered on Mar. 10 (V. 118, .x 1949) were purchased by the 
Balfour Guthrie Investment Col] at nar. Date Jan. t 1924. Due on 
Jan. 1 as follows: $19,280. 1935 and 1936; $15.429, 19237 and 1938; s(t 590. 
1929 to 1942, inclusive: $25.700, 1943 to 1944, inclusive: $30,840, 1947 to 
1950, inclusive: $35,980, 1951 and 1952: and $14,120, 1953 and 1954. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
Until 2:39 p. m. Mirch 17 sealed bids will be received hy Bernard Keatir¢, 
City Auditor, for $450,000 4% %% coupon or registered high school bonds. 
Denom. $1,000. Date Jan. 15°1924. Prin. and semi-«m. int. (J. & J.) 
pavahle in gold in Bridgeport. Due $15,000 yearly on Jan. 15 1925 to 
1954 inel. The ponds will be certified as to genuineness by the First 
National Bank of Boston. Legality approved hy Ropes, Gray, Boyden 
& Perkins, Boston. Certified check for Oo, of the bonds bid for required. 


BRIGHTON, Livingston Mich.—BOND SALE.—The 
$70.000 56% street impt. bonds offered on March 6—V. 118, p. 1949— 
have been awarded to the Brichton State Bank of Brizhton. Due $3,000 
1926 to 1928 incl.: $4.000 1929 to 1931 incl.; $5.000 1932 to 1934 incl.; 
$6.000 1935 to 1937 incl.; and $8.000 1938 and 1939. 


BRISTOL COUNTY (P. O. » Toseneon), Mass.—TEVUPORARY LOAN. 
—The temporary loan of $150.000 datei Mar. 12 1924, and. maturing 


Nov. 1 1924. has been sold to Curtis & Sanger, of Boston, on a 4.13% 
discount basis plus a $2 premium. 


BRONXVILLE, Westchester County, N. ¥Y.—BOND OFFERING.— 
Sealed bids will be received by Jerry C. Leary, Village OClerk,until 8p. m. 
a nt Bh, 1 for the following two issues of 4% % storm water drainage registered 


$11,850 Series “A”. Denom. $1,009 and one for $850. Due yearly on 
Dec. 1 as follows: $1,850. 1924, and $2,000, 1925 to 1929, inclusive. 
10,000 Series “B.”" Denom. $1,000. Due $$1,000 yearly on Dec 
from 1924 to 1933, inclusive. 
Date Dec. 1 1923. Interest J. & D. Legality approved by John C. 
Thomson, of New York. Certified check for 5% of the par value of the 
bonds, payable to the Village Treasurer, required. 


BROOKS COUNTY (P. O. Falfurrias), Texes.—BONDS VOTED.— 
The voters by a count of 304 “‘for’’ to 25 “against” sanctioned the issuance 
of $250,000 54 % hard surfaced road bonds at an election held on March 1. 

BROWNFIELD, Terry County, Texas.—BOND ELECTION.—An 


election will be held on March 25 to vote on the question of issuing $50,000 
6% water bonds. M. L. Copeland, City Secretary. 


County, 


BUCKEYE WATER CONSERVATION AND DRAINAGE DIS- 
TRICT, Marico ~?* County, Ariz.—BOND ELECTION.—An election will 
be held on March 22 to vote on the question of issuing $1,000,000 drainage 
bonds. J. 8S. Schkirkart, District Secretary. 


BUFFALO, N. Y.—BOND OFFERING.—Sealed bids will be received by 
Ross Graves, Commissioner of Finance and Accounts, until 11 a. m. 
March 19 at Room 1, City and County Hall, Buffalo, for the following 
issues of 44% % % non-taxable registered bonds: 

,000 Scajaquada Creek improvement bonds. Due $40,000 yearly on 
pril 1 from 1925 to 1944, inclusive. 
260,000 ens market bonds. Due $13,000 yearly on April 1 from 1295 


to inclusive. 
200,000 J. Adam Memorial Hospital bonds. Due $10,000 yearly on 
A x 1 from _ 1925 to 1944, inclusive. 
200,000 rt ~ Island Pier improvement bonds. Due $10,000 yearly on 
ril 1 from 1925 to 1944, inclusive. 
340,000 reconstructing grade crossing structures bonds. Due $17,000 
yearly on April 1 from 1925" to 1944, inclusive. 
260,000 school bonds. Due $13,000 yearly on April 1 from 1925 to 1944, 
clusive. 
135,000 harbor improvement bonds. Due $9,000 yearly on April 1 from 
1925 to 1939, inclusive. 


Denom. $1,000. Date April 1 1924. Principal and semi-annual interest 


(A. & O.) payable at the Hanover National Bank of New York or at the 
office of the above official. No bid for a sum less nm par and accrued 
interest will be entertained and all bids must be unconditional. The favor- 
able opinion of Caldwell & Raymond, certifying as to the legality of these 
issues, will be furnished the purchaser. Each bid must be accompanied 


by a certified check drawn upon an incorporated bank or trust company 
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payable to the order of the Commissioner of Finance and Accounts, in the | 
amount of 2% of the bonds bid for. Purchaser to call for and accept the 
bonds awarded to him within ten days after bonds are ready for delivery. 
The bonds will be delivered at the office of the Commissioner of Finance and 
Accounts of the City of Buffalo on April 1 1924, or as soon thereafter as the 
bonds may be Pe and ready for delivery. The following is taken 
from the official circular: ‘“The total bonded debt of the City of Buffalo on 
Feb. 15 1924 was $57.789,663 56. Assessed valuation of taxable real 
estate, including specia} franchises, for the fiscal year 1923-1924 is $714.,- 
445,290. Included in the above statement of bonded indebtedness are 
bonds issued for a water supply to the amount of $14,938,740 84, of which 
bonds to the amount of $13.289.820 34 were issued for water supply subse- 
quent to Jan. 1 1994. Included in the above statement of bonded indebted- 
ness are tax anticipation certificates of indebtedness maturing July 1 1924. 
in the amount of $925.161 42, for payment of which taxes will be levied. 
© sinking funds applicable to the payment of the bonded indebtedness 
te $5.421,.155 65. of which $2,253,315 39 Is agyteabte to payment 
the water debt. The last city tax rate per $1,000 of assessed valuation is 
The population, according to the U. 8. Census, is 506,775." 


BURBANK HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE .—The $20,000 5% school bonds offered on March 10 
—V. 118, p. 1173—were purchased by the Citizens National Bank of Los 
Angeles at a premiua of $150, equal to 100.75—a basis of about 4.90%. 
Date March 1 1924. Due $1,000 yearly on March 1 from 1925 to 1944, incl. 

BURBANK SCHOOL DISTRICT, Los Angeles County, Calif.— 


BIDS.—The following is a list of the bids received for the $160,000 5% 
schoo] bonds awarded to Hunter, Dulin & Co., of Los Angeles, as stated in 


¥. 338, Bo. 2 

Premium. 
EEE NM EOE LE, ENO ETE TEN EE $2.430 
pS” 9 naire ee tule ee ap ep ageirhoeunh oe 1.850 
First Securities Co. and E. H. Rollins & Sons__________._._______- 1.719 
Anglo-London Paris Co. and Wm. R. Staats Co____._____________- 2.183 
aa RRR RINE re rt sani: Sipe <a te ce iain pelea os 1.974 
he” ami ag i gd neces OO aPC: Nola te .265 
“nae Nat. Bank of Los Angeles, National City Co. and California em 
I ad 1.541 
en ee Se Ge PEED, BREE OB COO, oo ncccoceoccdcneoodneesseuce 1.928 


BURLINGTON COUNTY (P. O. Mt. Holly) N. J.—BOND SALE.— 
Graham, Parsons & Co. of New York have purchased $275,000 of the 
$280.000 5% road impt. bonds offered on March 7—V. 118, BR: 696— for 
$280,107 15, equal to 191 &85—a basis of about 4.615%. ue $28,090 


yoy on May 1 from 1925 to 1933 incl., and $23,000 1934. Other bidders 


Amount Bid 
Bid. for. 

I ay $289 .765 60 $276,990 
a eens 289.3256 00 277 NN 
iy i EE DDE... Seccccococsdécoccesecde 289.031 00 277.9 
4 §« "i aaainie panini ete 289,129 0 277 nn 
eR il tt eS ple pape ie 289.529 89 278 OW 
es Se ci ec eemetnneeoe 289.225 00 278.000 


CANTON, Stark County, Ohio.—ROND SALE.—Halsey, Stuart & 
Co. of New York have been awarded the $800,099 5% sewage dispos'! plint 
bonds offered on Morch 10—V. 118. p. 93°—for $813.120. equal to 191 .64— 
a basis of shout 4.83%. Date Sept. 1 19°93. Due yearlv on Sept. 1 as 
follows: $34 000, 1925. 1928, 1931, 1931, 1937, 1940, 1943 and 1946 and 
$33 .000 in all of the other years beginning 1926 and ending 1948. Other 


bidders were: 
W.L. Slayton & Co $11.49 | Provident Sav. Bk. & Tr.Co_ $6,489 


eee 10.5°3|Canton Bond & Invest. Co... 10.054 
Detroit Trust Co. _......... 9.°9111Grou, Todd & Co... -...... 8.470 
ea yo 7. epee 9.132%) Tillotson & Wolcott Co____. R72 
GEG Ceatecundooees 8,888] Hayden, Miller & Co______- 4,548 





CARLSBAD, Eddy County, Nex Mexico.—BOND ELECTION .—An 
pa se 7 Tn Ag held on April 7 to vote on the question of issuing $90,000 
00 nds. 


CHEYENNE COUNTY (P. O. Sidney), Neb.—BOND ELECTION .— 
An election will he held on Apr! & to vote on the question of issuing $50,000 
building bonds. O.O. Otten. County Clerk. 


CHICAGO SANITARY DISTRICT, Ill.—BIDS REJECTED.—For the 
second time the Sanitary District. rejected bids for the $5.000,000 4% sani- 
tary district bonds offered on March 6 (V. 118, p. 1049). There were 
three bids subnitted, the highest being 95.3173, or approximately a 4.54% 
basis offered ny a svncicate composed of Nationel Citv Co., Harris Trust & 
Savings Bank, First Trust & Savings Bank, Continents) & Commercial 
Trust & Savines B'nk, and [linois Merchants Trust Co. A syndicate 
headed by Marsh 1] Field, Glore, Ward & Co. bid 95.18, and Halsey, 
Stuart & Co.. 94.894. The highest bid offered on March 6 was approti- 
mately $23 90 below thr best subn itted on Feb. 21, when the previous 
opening of offers was held (V. 118. p. 818). At that time there were also 
three bids, the bighest being 95.787. 


CHU MUCKLA CONSOLIDATED SPECIAL TAX SCHOOL DIS- 
TRICT NO. 8-B (P. O. Milton), Fla.—BOND OFFERING.—J. 8. Cox, 
Ohairman Board of Public Instruction, will receive sealed bids until 12 m. 
Mar. 31 for $20,000 &% school bonds. Denom. $1,000. Principal and 
semi-annual! interest (J. & J.) payable at the National City Bank, New 
York City. A certified check for $200 required. 


CLALLAM COUNTY (P. O. Port Angeles), Wash.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. April 2 by J. W. Warren, 
County Auditor, for $250.000 coupon road-construction bonds. Due 
yearly for twenty vears, beginning two years after date of issue. Interest 
rate not to exceed 6%. A certified check (or cash) for 5% of bid required. 

Financial Statement. 


Assessed valuation of all property, equalized 1923_.__..-- $14,756.328 00 
Estimated value of all taxable property, 1923..._..-.-.-- 29,512,656 00 
Bonded debt now outstanding_-_-.....--.--.-----.--.---.-.- ,000 .000 00 
Cash in sinking fund to retire bonds (March 1)__.__------ 37 .360 85 


Cash in sinking fund for interest on bonds (March 1)__--- 7,503 54 

Population of Clallam County (1910 Census), 11.368: present estimated 

poets 15,000; school population (1923) census, 3,668. No warrant 
tedness. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Chas. J. 
McCullough. County Auditor, will receive sealed bids until] 10 a. m. Mar. 15 
000 5% Brunswick bridge construction coupon bonds. Denom. 
$1,000. Date Mir. 11924. tntrest J.& J. Due $2.000 each six months 
. 1 1925 to fuly 1 1944. inclusive. Certified check for $24,000. 
payable to the Board of Commissioners, required. 


CLINTON SCHOOL DISTRICT NO. 116 (P. O. Clinton), De Witt 
County, Ill.—BOND SALE.—C. W. McNear & Co., of Chicago, have 
purchased $100.000 school bonds for $100,115, equal to 100.115. 


CLYDE, Cloud County, Kan.—BOND OFFERING.—Sealed bids will 
he received hy J. N. L’Ecuyer, City Clerk, until 7:30 p. m. Mar. 19 for the 
following 5% internal improvement honds: 

,668 52 bonds. Denom. 1 for $668 52 and 12 for $500. Date Oct. 1 
1993. Due on July 1 as follows: $668 52, 1925: $500 in all the 
even years from 1326 to 1932. inclusive, and $1,000 in all odd 
years from 1927 to 1933, inclusive. 


4,305 95 bonds. Denom. $500 and 1 for $305 95. Date Dec. 1 19°3. 
pus - July 1 as follows: $305 95, 1925. and $500, 1926 to 1933, 
nelusive. 


A certified check for 2% of amount bid for (of each issue) required. 


COGSWELL, Sargent County, No. Dak.—BONDS NOT SOLD.— 
The $6.176 32 10-year funding bonds offered on Sept. 5—V. 117, p. 1036— 


were not sold. 
COL.QL HOUN SCHOOL DISTRICT NO. 2, Renville County, 
No. Dak.—CERTIFICATES NOT SOLD.—The $5,000 certificates of 


indebtedness offered on Feb. 29—V. 118, p. 932—were not sold as the 
only bid received was rejected. Notice that the only bid received was not 
acted upon on the day of offering was given in V. 118, p. 1174. 


CONROE, Montgomery County, Texas.—BOND ELECTION.—On 
April 15 =| election wil] be held to vote on the proposition to issue $49,000 
sewer bonds. 


Miss.—BOND OFFERING.—Sealed bids 


SS 
$53.000 water works refunding bonds. Interest rate not to exceed 6%. 
A certified check for $1,000 must accompany all bids. 


COROPOLIS SCHOOL DISTRICT (P. O. Coropolis), Alleghen 
County, Pa.—BOND SALE.—The $200,000 44% coupon school bon 
offered on Mar. 11 (V. 118, p. 1049) have been awarded to the Union 
Trust Co. of Pittsburgh. Date Feb. 1 1924. Due yearly on Feb. 1 as 
follows: $8,000, 1929 to 1940, inclusive: $10,000. 1941 te 1943, inclusive; 
$12,000, 1944 to 1948, inclusive, and $14,000, 1949. 


CORYELL COUNTY COMMON SCHOOL DISTRICT NO. 10, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $1,200 6% 10-20-year school bonds on March 6. 


COUSART BAYOU DRAINAGE DISTRICT, Jefferson and Lincoln 
Counties, Ark.— BOND OFFERING.—Bids will be received nati} 10 a. m. 
March 28 by C. H. Triplett Jr., Secretary of Board of Directers (P. O. Pine 
Bluff), for approximately $150,000 drainage bonds. Denom. $500. Date 
May 1 1924. Int. semi-ann. A certified check for $3.000, drawn upon 
a bank in Pine Bluff, required. The district will pay al! expenses of the 
bond issue except that it shall not be obligated for an attorney fee greater 
than the schedule of fees charged at the present time by the firm of Rose, 
Hemingway, Cantrell & Loughborough of Little Rock. 


CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro.—BOND 
OFFERING.—Sealed proposals will be received until 12 m. April 10 My 4 
D. Gaster, County Treasurer, for $475,000 coupon court house and ; 

hboads. Denom. $1,000. Date April 1 1924. in. and semi-ann. int. 
(A. & O.) payable at the Guarantv Trust Co., N. Y. City. Due on April l 
as follows: $10,000, 192¥ to 1938 incl.; $20.000, 1939 te 1948 incl., and 
$35,000, 1949 to 1953 incl. A certified check for 2% ef issue required. 
Bidder to name rate of interest. The voondsa will prepared by the 
U.S. Mtge. & Trust Co., N. Y. City, which will certify as to the genuineenss 
of the signatures and seals thereon, and the approving opinion ef Caldwell 


& Raymond, attorneys, N. Y. City, will be furnished the purchaser without 
charge. 


CUMBERLAND COUNTY SCHOOL DISTRICT NO. 24, Ill.—BOND 
SALE.—The White-Phillips Co. of Davenport has purchased an issue of 
$6,000 6% school bonds. Denom. $1,000. Date Jan. 1 1924. Princi 
and annual interest (Jan. 1) payable at the Treasurer's office. Due $2, 
yearly on Jan. 1 from 1936 to 1938, inclusive. Legality approved by 
Chapman, Cutler & Parker, of Chicago. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohic.—BOND OFFERING. 
—Sealed bids will be received by A. J. Hieber. Clerk Board of Count 
Commissioners, until 11 a. m. (Cleveland time) March 22 for $120,000 5% 
sewer coupon Series ‘‘C’’ bonds issued under authority ef Section 6602 
of the Gen. Code. Denom. $1,000. Date June 1 1923. Principal and 
semi-annual! interest (A.- & O. 1) payable at office of the County Treasurer. 
Due $6.000 yearly on Oct. 1 from 1925 to 1944, inclusive. Certified check 
for in ot the bid, on some solvent bank, payable to the Oounty Treasurer, 
requ a 


CUYAHOGA FALLS, Summit County, Ohio.—BONDS NOT SOLD. 
—Tke three issues of 6% bonds, aggregating $48,328, offered on Feb. 19 
(V. 118. p. 697) were not sold on that date ‘due to an error in legislation.” 


CUYAHOGA HEIGHTS, Cuyahoga County, Ohio.—ROND SALE.— 
W. L. Slayton & Co. of Toledo cave purchased the $34,000 54% general 
sewer bonds, series 2, offered on March 3—V. 118, p. 697—at par, 
a premium of $5°3 60, equal to 101.54. a bas's of ahout 5.29%. ate 
March 1 1924. Due $2,000 yearly on Oct. 1 from 1925 to 1941, incl. 


DALLAS, Dallas County, Texas.—BOND SALE.—The $2,000,000 
4%% coupon, registerable as to principal only water works impt. bonds, 
for which Lids were rejected when offered on Feb. 25—V. 118. P; 1174— 
were later sold at a private sale to a syndicate composed of Eldredge & 
Co., Kean, Taylor & Co. and the Detroit Co.. Inc., all of New York 
and Stif.l, Nicolaus & Co., Inc., of St. Louis, at 98.26, a basis of about 
4.65%. Date Feb. 1 1924. Due $50,000 yearly on Feb. 1 from 1925 to 
1964 incl. The bonds are now being offered to livestors at par and interest. 
DALLAS COUNTY LEVEE DISTRICT NO.8 (P.O. Dallas), Texas.— 
BONDS REGISTERED.—The State Comptroller of Texas registered 
$17,500 6% serial bonds on Feb. 25. 


DALLAS COUNTY LEVEE DISTRICT NO. 9 (P. O. Dallas), Texas.— 
BONDS REGISTERED.—The State Comptroller ef Texas registered 
$55.000 6% serial bonds on Feb. 25. 


DEERING SPECIAL SCHOOL DISTRICT (P. O. Deering), McHen 
and Ward Counties, No. Dsk.—BONDS NOT SOLD.—The $12, 
6% funding bonds offered on March 5—V. 118, p. 1049—were not sold 
Date Jan. 1 1924. Due Jan. 1 1934. 


DEFIANCE, Defiance County, Ohie.—BOND OFFERING.—Sealed 
proposals wil] be received unti] 12 m. March 22 by W. A. Hull, Oit 
Auditor, for $17,981 06 6% Nicholas 8t. . bends. Denom. $500 
and one for $481 06. Date mat 1 1923. & 8S. Due yearly on 
Sept. 1 as follows: $981 06, 1925; $1,500, 1926 and 1927, $2,000, 
1928 to 1934 incl. Certified check for $900 upon some. solvemt bank in 
Defiance, payable to the City Treasurer, required. 

BOND OFFERING —W. A. Hull, City Auditor. will alae recetye sealed 
bids until 12 m. March 22 for $17,902 6% street improvement bonds. 
Denom. $500 and one for $402 90. Date Sept. 1 1993. Imt. M. & 8. 
Due yearly on Sept. 1 as follows: $902 90, 1925; $1,500, 1826 and 1927, 
and $2,000. 1928 to 1934, incl. Ocertified check for $96@, payable to the 
City Treasurer required. 


DENNISON, Tuscarawas County, Ohio —BOND SALE.—On March 

1 the $9,653 25 54% East Center St. impt. bond offered on that date— 

V. 118, p. 819—were awarded to Milliken & York of Tolede fer $9,751 .25— 

equal to 101.01—a basis of about 5.29%. Date Dec. 29 1923. Due yearly 

pa Shiga 29 as follows: $1,653 25. 1925, and $1.000, 1926 to 1933 inc]. Other 
were: 


Jus 


Bid. Bid. 
$9,721 25|City Trust & Sav. Bank-__.$9,696 


1. ©. ee BOO... cn onccsce 7 
David Robison & Co.__--- 9.717 97| Ryan Bowman & Oo._-_-_-- 9.691 
Season Mayer___.-. 9,713 25\A. BE. Aub & Oo.___----.- 9,669 
Breed, Elliott & Harrison... 9,699 38 


DENTON, Denton County, Texas.—BOND ELECTION.—An election 
will be held on April 5 te vote on the question of issuing $25,000 school 
equipment bonds. 


DENVER (City and County of), Colo,—BIDS.—The fellowing is a list 
of the bids received for the $500, 4%% coupon (registerable as to prin- 
cipal only) building bonds awarded to the [nternatienal Trust Co. of 
ya ane way Harris Trust & Savings Bank of Chicage, as stated is 

. + ie . 

Boettcher, Porter & Co., Denver: Denver National Bank; Red- 

mond & Co., N. Y.; Clark, Williams & C Y 
Sidlo, Simons, Fels & Co., U. 8. National 


OCo., Newton & Co., all Of DEMVOP. 2.6. c ccc cen ccccccsccces 100.5743 
Bosworth, Chanute & Co., Denver.-_----.-.----------------- 100.2875 
Antonides & Co., Denver; W. A. Harriman & Co., N. Y.; Remick, 

SE ST .  eiter te J ear 100.1670 
Este & Co., Denver; Old Colony Trust Co., Boston--------.--- 05 


James A. Causey & Co., Denver; Curtis & Sanger, Chicago; Tay- 


lor, Bwart & O0., ORIGRGD....<cnccccccccccccccccccsconesce 99.5110 
National Olty Co.. NOW WOU ~ o<cccescccecccegescescesonnnse 99.417 
American Bank & Trust Co., Denver: Van Riper, Day & Co., - 

ver; Stevenson, Perry, Stacy & Co., Chicago---------------- 99.3150 


DESCHUTES COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Bend), Ore.— BOND SALE.—Robertson & Ewing of Pertland have 
been awarded $209,000 school bonds as 5s at 103.495. 

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BONDS VOTED.—A specia) telegraphie 
dispa tch from our Western on carmmnaee advises us that at a recent election 
$150,000 schoo! bonds were voted. 

DEXTER SCHOOL DISTRICT (P. O. Dexter), Stoddard County, 
Mo.—BOND SALE.—The $62,500 high school building bonds voted duri 
May 1923—V. 116. p. 2422—were purchased on July 1 by the First Nationa 
Bank and Citizens Bank of Dexter as 5s at par, plus expenses. Date July 1 
1923. Due serially. Interest J.-J 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 6, Neb.— DATE OF 
ELECTION .—tThe date on which the voters wil] decide whether they are in 
favor of issui These bo 


$25,000 5% school bonds is April 29. have 





CORINTH, Alcorn County, 


will be received until 7 p. m. March 27 by M. T. Sharp, City Clerk, for 





nm 
the Peters Trust Ce. 


been sold, subject to being voted at said election, to 
of Omaha. See V. 118, p. 1174. 
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DUBUQUE, Dubuque County, lowa.—BOND OFFERING.—O. E. 
Oarr, City Manager, wil receive sealed bids until 2 p. m. Mar. 18 for $125,- 
000 4%% water works bonds. Denom. $1,000. - 1 1924. 
Prin. n. int. (A. & O.) payable at the Bankers Trust Co.,N. Y. 
oy Due on April 1 as follows: $20,000, 1937: $10,000, 1938 to 1943, 
incl., and $45,000, 1944. A certified check for $5,000 required. Legality 
approved by Chapman, Cutler & Parker of Chicago. 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BOND SALE.—The 
$75,000 funding bonds offered on Nov. 27 (V. 117, p. 2348) were purchased 
on that day by Geo. M. Bechtel & Co. of Davenport as 5s, at a premium 
of $800, equal to 101.06. Denom. $1,000. Date Nov. 1 1923. Interest 
M.&N. Due serially. 


DULUTH, St. Louis County, Minn.—BOND OFFERING.—Sealed 
roposals will be received by A. H. Davenport, City Clerk, until 3 p. m. 
March 94 for the following registerable as to principa) and interest bonds: 
$200,000 4% % permanent improvement bonds. Due $10,000 yearly on 
April 1 from 1925 to 1944, inclusive. a 
125,000 4%% park bonds. Due $5,000 yearly on April 1 from 1925 
to 1949, inclusive. 

Denom. $1,000. Date April 1 1924. Prin. and semi-ann. iat. (A.-O.), 
payable in gold coin at the American Exchange National Bank, N. Y. 
City. A certified check on a national bank for 2% of bid, payable to the 
city of Duluth, required. ‘The legality of this issue will be passed on by 
Wood & Oakley, of Chicago, and the approving opinion wil! be furnished 
successful bidder. Bonds must be paid for within ten days after notice 
that they are ready for delivery and delivery and payment to be made at 
the First National Bank of Duluth. 


DUNN CENTER, Dunn County, No. Dak.—BOND OFFERING.— 
Bids will be received until 2 p. m. March 31 by A.B. Rosendahl, Village 
Clerk, for $10.000 funding bonds not to exceed 7%. Denom. $500. Date 
March 31 1924. Mue March 31 1934. A certified check for not less than 
5% of bid required. 


DUQUESNE, Allegheny County, Pa.—BOND SALE.—The Union 
Trust Co. of Pittsburgh has purchased the $255,000 4% % funding bonds 
offered on Mar. 10 (V. 118. p. 1049) at par and accrued interest plus a 

remium of $4,488 50, equal to 101.76, a basis of about 4.35%. Date 
Mar.11924. Due yearly on Mar. 1 as follows: $9,000 in all of the odd years 
and $8.000 in all of the even years from 1926 to 1945 incl.; $10,000, 1946 to 
1949; $11,000, 1950 to 1952, incl., and $12,000, 1953. 


EAST BATON ROUGE PARISH ROAD DISTRICT NO. 11 (P. O. 
Baton Rouge), La.—BOND OFFERING.—Sealed bids will be received 
until 12 m. March 18 by L. Paul Amiss, Secretary of the Police Jury. for 
$13,000 5% series ‘‘L’’ road bonds. Denom. $100. Date March 15 1924. 
Prin. and semi-ann. int. (J.-D. 31), payable at the office of the Parish 
Treasurer or at the National Bank of Commerce, N. Y. City. at option of 
holder. Due on Dec. 31 as follows: $400 1924 to 1927, incl.: $500 1928 
and 1929, $609 1930 to 1934, incl.; $700 1935 to 1937, incl.: $800 1938 to 
1940, incl.: $900 1941 and $1,000 1942 and 1943. A certified check for 
$500 must accompany all bids. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Tuckahoe), Westchester County, N. ¥Y.—BOND OFFERING.—Sealed 
bids will be received by Charles Newburg, Clerk Board of Education, until 
8 p.m. Mar. 24 for $96.000 coupon school bonds not to exceed 5%. Denom. 
$1,000. Date Jan. 11924. Interest J.& J. Due yearly on Jan. 1 as fol- 
lows: $6,000, 1929. and $9,000, 1930 to 1939 incl. Legality approved by 
Clay & Dillon of New York. Certified check for $2,500 required. 


ECRU, Pontotoc County, Miss.—BOND OFFERING.—Sealed bids 
will be received until 12 m. March 25 by J. C. Browning, Town Clerk, 
for $10,000 5%% street improvement bonds. Date Feb. 1 1924. Due 
$500 on Feb. 1 from 1925 to 1944, incl. A certified check for $100 required. 


EDGEWATER, Jefferson County, Colo.—BOND ELECTION.—An 
election will be held on Apri] 1 to vote on the question of issuing $14,000 
6% 15-year sewer bonds. These bonds have been sold, subject to being 
voted, to Bosworth, Chanute & Co. of Denver. Notice of the sale was 
given in V. 118, p. 1050. 


EIGENHEIM SCHOOL DISTRICT NO. 28, Wells County, No. Dak. 
—BOND SALE.—During the month of February the State of North 
Dakota purchased $3.000 4% funding bonds at par. Date Jan. 1 1924. 
Due Jan. 1 1944. Bonds are not subject to call, but may be redeemed 
two years from date of issue. 


ELDORADO, Butler County, Kan.—BOND OFFERING.—Our 
Western correspondent advises us in a special wire that bids will be re- 
ceived until] March 18 for the purchase of $73,210 impt. bonds. 


ELKHART COUNTY (P. O. Goshen), Ind.—NO SALE MADE.— 
Roy M. Stark, County Treasurer, reports that no sale was made of the 
$51,000 4%% coupon Andrew Frank et al., road bonds offered on March 
8—V. 118, p. 1050. 


ELKHORN SCHOOL DISTRICT NO. 8, Divide County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased $3,500 4% building 
bonds at par during the month of February. Date Jan. 1 1924. Due 
Jan. 1 1 Although bonds are not subject to call, they may be re- 
deemed two years from date of issue. 


ELLICOTTVILLE, Cattaraugus County, N. Y.—BOND SALE.— 
The $25.000 6% coupon water bonds offered on March 11—V. 118, p. 1050 
—have been awarded to Sherwood & Merrifield of New York at 109.10, 
a basis of about 4.99%. Date July 15 1923. Due $1,000 yearly on 
July 15 from 1924 to 1948, incl. 


roid s® COUNTY LEVEE DISTRICT NO. 3, Texas.—BONDS REGIS- 


RED.—The State Comptroller of Texas r tered 5, 6% s 
levee bonds on March 7. esis $65,000 6% serial 


EL PASO COUNTY SCHOOL DISTRICT NO. 8 (P. O. Fountain), 
Colo.—DATE OF ELECTION.—The date on which the voters are to 
decide whether $55,000 5% 15-30-year optional ponds are to be issued is 
March 20. These bonds have been sold, subject to being voted at said 
election, to the United States National Co. of Denver. Notice of the 
sale and election was given in V. 118, p. 1050. 


EMMET COUNTY (P. O. Petoskey), Mich.—BOND SALE.—Emer 
Robe 26 (PTT. Magy Reantaes Sag 900 6, toad mds ree oF 
‘6 fe .D. a 3. ; &@ basis of about 4. - Date Nov. 
1922. Sos Nov. 1 1942. aon following bids were received: . 
remium. 
Emery, Peck & Rockwood _-_-_-_$1,787 | Harris, Small & Co 
Emmet County State Bank__. 1,766! Bonbright & Co 
Detroit Trust Co 1,763 | Prudden & Co 
Sidney S 0 
Paine, Webber & Co________- 1,665|R.M. Grant & Co., Inc 
H. D. Fellows & Co 1,651|The Hanchett Bond Co 
E.E. 1,580! Seipp, Princell & Co 
Wells-Dickey Co .543 | Howe, Snow & Bertles 
Whittlesey, McLean & Co___- 1,540] Otis & Co. Cleveland 


ENOSBURG FALLS, Franklin County, Vt.—BOND OFFERING.— 
M. A. Aseltine, Village Treasurer, wi)] receive sealed bids until 2 p. m. 
Mar. 24 for $75,000 44% coupon water honds. Denom. $500. Date 
Feb. 1 1924. Principal and semi-annual interest (F. & A.) payable at the 
Boston Safe Deposit & Trust Co. of Boston. Due $1,500 each six months 
from Aug. 1 1924 to Feb. 1 1949, inclusive. These bonds are engraved and 
are under the supervision of the First National Bank of Boston; their 
legality will be approved by Storey, Thorndike, Palmer & Dodge, whose 

inion will be furnished the purchaser. All bids are to be addressed to the 
above official, care of the First Nation:.1 Bank of Enosburg Falls, of Enos- 
burg Falls. Bonds wil] be delivered to the purchaser on or about Mar. 26 
1924 at the First National Bank of Boston. All legal papers incident to 
this issue will be filed with the said bank, where they may be inspected at 


any time. 

Financial Statement March 1 1924. 
i EE PE on ent cnhik dha uidh west Ben vine <m ae « $900,000 
Total debt of the village 


61,900 
ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 


Until 9 a. m. Mar. 27 sealed bids will be received by R. G. Ebrhardt, Secre- 





ed 
— 


tary Board of County Commissioners, for $18,900 544% 1. C. H. No. 288 
bonds. Denom. $1.000 and one for $900. Date Mar.1 1924. Prin. and 
semi-ann. int. (M.& 8.) payable at the Coumty Treasurer's office, requires. 
Due yearly on Mar. 1 as follows: $2,000, 1926 to 1933 incl., and $2,900, 
1934. Certified check for 5% of the amount of bonds bid for required. 


ERIE COUNTY (P. O. Erie), Pa.— BOND OFFERING.—0Until 11 a. m. 
April7, sealed bids will be received by Joseph E.. Leslie, County Comaere ’ 
for $400,000 44% coupon road bonds. Denom. $1,000. Date Mar. 1 
1924. Principal and semi-annual interest (M. & 8.) payable at the County 
Treasurer's office. Due yearly on Mar. 1 as follows: $150,000, : 
$50,000, 1940 to 1944, inclusive. lity approved by Townsend, El 

& Munsoa, of Philadelphia. Certified check for $4,000 required. 


ESTANCIA, Torrance County, N. Mex.—BOND ELECTION.— 
On April 1 an election will be held to vote on a proposition to issue $12,000 
sewer bonds. Raymond Curry, Town Clerk. 


FAIRVIEW SCHOOL DISTRICT NO. 50, Pembina County, No. 
Dak.—BOND SALE.—The $2,800 6% funding bonds offered on Jan. 23— 
V. 118, p. 332—were purchased by the A.O. U. W. Lodge at par. Denom. 
$700. ate Jan. 11924. Int.J.&J. Due Jan. 1 1934. 


FAITH, Meade County, So. Dak.—BOND OFFERING.—Sealed bids 
will be received until .m. Mar. 18 by J. E. Beschta, City Auditor, for 
$15,500 water and $9,000 sewer 6% bonds, maturing 1 to 9 years. 


FALCONER, Chautauqua County, N. ¥Y.—BOND SALE.—Geo. B. 
Gibbons & Co. of New York have been awarded an issuc of $60,000 paving 
bonds at 102.19. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—An issue of 
$100.000 444% school bonds, maturing from 1925 to 1944, inclusive, has 
been sold to R. L. Day & Co. of Boston at 101. Other bidders were: 
Edmunds Bros., 100.34; and Old Colony Trust Co., 100.28. Both oids 
specified 44%. 

FAYETTE COUNTY ROAD DISTRICT NO. 6, Texas.—BONDS 


REGISTERED.—tThe State Comptroller of Texas registered $18,000 5% 
seria] bonds on Feb. 28. 


FAYETTE COUNTY ROAD DISTRICT NO. 7, Texas.—BONDS 
REGISTERED.—The State Comptroller of Texas registered $50,000 5% 
serial bonds on Feb 28. 


FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewiston) 
Mont.—-BOND SALE.—The State of Montana was awarded the $37,5' 
5%% funding bonds offered on Mar. 6 (V. 118, p. 1050) at par. Date 


2/0 


Mar. 15 1924. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee Cuonty, 
Mich.—BOND SALE.—The following two issues of school bonds offered on 
Mar. 12 (V. 118, p. 1175) have been awarded as 5s to a syndicate com 
of the Detroit Co., Ames, Emerich & Co., Keane, Higbie & Co., and 
pavensen, Perry, Stacy & Co., of Detroit, at 101.93—a basis of about 

° 40+ 
$700,000 Whittier Junior High School (voted at an election held on Nov. 27 
1922). Due $25,000 yearly on March 1 from 1926 to 1939, inclus- 
ive, and 1941 to 1954, inclusive. 
250,000 Zimmerman School (voted at an election held on April 17 1923). 
Due $25,000 yearly on March 1 from 1934 to 1943, inclusive. 
Denom. $1,000. Date March 1 1924. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
John V. Dunn, Town Treasurer, will receive sealed bids until 1 p. m. 
March 17 for the purchase of a temporary loan of $100,000, maturing 
Nov. 10 1924. Denom. $50,000. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
——Opha Moore, Clerk Board of County Commissioners, will receive sealed 
bids until 9 a. m. (Central standard time) April 1 for the purchase of the 
following issues of 54% bonds: 
$35,700 Mound Street Bridge. Denom. $1,000 and one for $700. Due 

early on re 15 as follows: $4,000, 1925 to 1932 incl., and 


3,700, 1933. 
16,300 Broad Street Bridge. Denom. $1,000 and one for $300. Due 
yearly on Sept. 15 as follows: $2,000, 1925 to 1932 incl., and 


$300, 1933. 
6,624 Franklin County Home Farms impt. Denom. $1,000 and one 
for $624. Due yearly on Sept. 15 as follows: $1,000, 1925 to 


1930 incl., and $624, , 

The first issue is dated March 15 1924 and the remaining issues Sept. 
15 1924. Prin. and semi-ann. int. (M. & N. 15) payable at the County 
Treasurer’s office. Certified check for 1% of the amount of bonds bid 
for, on some solvent national bank or trust company, payable to the 
County Treasurer, required. 


FULTON COUNTY (P. O. Rochester), Ind.—BONDS NOT SOLD. 
—The $16,000 444% Asa J. Murray et al. road bonds offered on March 7 


—V. 118, p. 1050—were not sold because of “‘lack of bids at par.” 


FULTON AND IZARD COUNTIES HIGHWAY DISTRICT NO. 2 
(P. O. Salem), Ark.—BOND SALE.—M. W. Elkins & Co. of Little Rock 
have purchased an issue of $100,000 514% highway improvement bonds. 


GIRARD, Trumbull County, Ohio.—BOND SALE.—The First Na- 
tional Bank of Girard has purchased the $10,812 6% fire engine bonds 
offered on March 1 ‘V. 118, p. 579) at par and accrued interest plus 4 
premium of $238, equal to 101.27—a basis of about 5.73%. Date Oct. 
1923. Due yearly on Oct. 1 as follows: $1,200, 1925 to 1932, inclusive, 
and $1,212, 1933. 


GLENMORA, Rapides Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 11 a.m. April 8 by M. A. Blevins, Town Clerk, for 
$25,000 6% public improvement bonds. Denom. $1,000. Date March 1 
1924. Int. semi-ann. Due serially on March 1 from 1925 to 1444, incl. 
A certified check for $750, payable to John T. Calhoun, Mayor, required. 
Bonds have been. printed and the successful purchaser will be furnished 
with the a Ar opinion of a recognized bond, attorney, and delivery 
of bonds will be promptly made. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—An issue of 
$64,000 44% % Gloucester-Rockport highway bonds dated March 1 1924 
and payable from 1925 to 1934, incl., has been sold to C. 8S. Cu & 
Co. at 101.137, a basis of about 4.01%. 
National Bank, 100.54; Gloucester Safe D 


mmings 
Other bidders were: Gloucester 
it & Trust Co., 100.52, = 
R. M. Grant & Co., 100.419; R. L. Day & Co., 100.34; Cape Ann 


National Bank, 100.326, and Estabrook & Co., 100.10 


GOSHEN RURAL SCHOOL DISTRICT (P. O. Goshen), Ohio,— 
BOND SALE.—The $65,000 574 7 school bonds offered on Feb. 8 (V. 118, 
BR 455) were sold to the Industrial Commission of Ohio. Date Mar. 1 1924. 

ue each six months as follows: $2,000 April 1 1925 to Oct. 1 1934. inclusive; 
$2,000 April 1 and $3,000 on Oct. 1 from April 1 1935 to Oct. 1 1938, 
inclusive, and $5,000 Sept. 1 1939. 


GOTHENBURG SOUTH SIDE IRRIGATION DISTRICT (P. O. 
Gothenburg), Dawson and Lincoln Counties, Neb.—BONDS VOTED. 
—At a recent election the voters authorized the issuance of $488,000 
construction and purchase bonds. 


GUADALUPE COUNTY (P.O. Seguin), Tex.—BOND ELECTION .— 
A proposition to issue $1,000,000 bonds will be submitted to a vote 
of the people at an election to be held on April 53. 


HALE CENTER, Hale County, Tex.—BOND SALE,—The Texas 
pavement Co. of Amarillo has purchased $25,000 high school auditorium 
nds. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—Until 2 p. m. 
March 31 sealed bids will be received by H. Broertzes, City Comptroller, 
for $175.000 4% % or 5% water works bonds. Denom. $1,000. Date 
March 1 1924. Prin. and semi-ann. int., payable at the City Treasurer's 
office. Due yearly on March 1 as follows: $5.000 1925 to 1929, incl., 
and $6,000 1930 to 1954, incl. Certified check for 2%% of the bonds 
bid for required. Purchaser to pay for printing of bonds. 

HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND SALE.—The 
$1,860 6% coupon ditch bonds offered on Feb. 23—V. 118, p. 698—have 
been sold to the American First National Bank of Findlay at par and 
accrued interest. Date Jan. 15 1924. Due $310 yearly on Sept. 1 from 
1925 to 1930, inclusive. 

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
First National Bank of Dunkirk has been awarded the $6,650 5% % Stone- 
hill Joint County Pike bonds. offered on Feb. 25—V. 118, p. 819—for 
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36-862. canal to 160.29, o Rests of obowt 5.46% Date Jen. 11924. Due | $500,000 44% % sores O° achecl imgroversent bands. Denom $1,000 
1,330 yearly on Sept. i from 1925 to 1929, inclusi Date vA Due Jand $20,000" Ng as fetows: ¢18160,000 1929 7. 
HARRIS COUNTY (P. O. Houston), Tenne-BOND OF FERING.— | $40:000 P1930 to. 1037 ine. aal.. sae CS SE ee 
Chester H. Bryan, County Judge, will receive sealed bids until 10 a. m. 
Mar. 24 for $750,000 coupon road and bridge bonds. Denom. $1,000. a OWN pig se PITRICT @. o, Sqlnstewe), Coniute, 
Date April 10 1924. Principal and semi-annual interest (A. & O. 10) County: a—SONDS TO ie ow the issuance of $100, G00 pe bonds. 


payable in Houston or at the Seaboard National Bank, New York City. 
Due $25,000 yearly for 30 years. A certified or cashier’s check for $10,000, 
payable to Harris County, required with each bid. The approving opinions 
of the Attorney-General of Texas and John C. Thomson, New York City, 
will be furnished by county. Bids will be received as follows: 1. For 
$750,000 bonds bearing 544% interest. 2. For $750,000 bonds bearing 
interest at a rate to be named by bidder. 


Official notice of the offering of these bonds will be found on a subsequent 
page of this issue. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING .— 
Bids will be received by Sallie E: Tur ey, County Treasurer, until 2 p. m. 
Mar. 21 for $4,000 5% Eli Vogt et al road construction and improvement 

bonds. Denom. $200 Date Mar. 21 1924. Interest M.& N.15. Due 
$200 each six months from May 15 1925 to Nov. 15 1934, inclusive. 

BOND OFFERING.—Sallie E. Turley, County Treasurer, will also receive 
bids on Mar. 21 for $19,000 5% Andrew Wernert highway bonds. Denom. 
$475. Date Mar. 211924. Interest M.&N.15. Due $475 May 15 1925 
to Nov. 15 1944, inclusive. 


HARRISON SCHOOL TOWNSH P (P. O. Muncie), Ind.—BOND 
SALE.—The Union Trust Co. of Indiana apolis has been awarded the $83,000 
5% school bonds offered on Jan. 19—V. 118, p. 333—for $84,575, equal 

101.89. Date Dec. 30 1923. Due each six months from June 30 
1025 to Dec. 30 1938 inclusive. 


HEMPHILL COUNTY ROAD DISTRICT NO. 1, Texas.—BONDS 


REGISTERED.—The State Comptroller of Texas registered 13,000 5% % 
serial bonds on Feb. 27. 4 ’ ode 


HEMPHILL COUNTY (P O. Canadian), Texas.—BONDS REGIS- 


TERED.—The State Comptroller of Texas registered $10,000 5% % serial 
special road bonds on Feb. 27. 


HENRY COUNTY (P. O. Paris), Tenn. 4 SALE.—The $50,000 
5% % highway bonds offered on Feb. 15—V. 118, 333—were purchased 
by the American Nationa] Co. of Nashville. Date April 1 1924. Due 
serially in from 2 to 10 years from date. 


HENRY SCHOOL DISTRICT NO. 12, Golden Valley County. No, 
Dak.—CERTIFICATE OFFERING.—Bids will be received until ek: 
Mar. 24 by Frank Nehls, District Clerk, at the County Auditor's office in 
Beach for $2,300 certificates of indebtedness bearing interest at a rate not 
to exceed 7%. Denom. $1,000 and $300. Due in 18 months. A certi- 
fied check for 5% of bid required. 


HERKIMER, Herkimer County, N. Y.—BOND ELECTION.—An 
election will be held on March 18 tor" vote on $5,000 tractor plow bonds. 


HERNANDO COUNTY (P. O. Brooksville), Fla.—BOND SALE.— 
The $450,000 6% county bonds offered on March 8—V. 
Both of © by Walter Woody & Heimerdinger and J. Mayer & Co. a 

th of Cincinnati, and W. L. Slayton & Co. of Toledo, at 97.03. Due 

0 years. 


bo ange PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Dallas), Dallas County, Texas.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $10,000 5% serial school bonds on Mar. 6. 

HIGHLANDS LQunTy (P. O. Sebring), Fla.—BOND SALE.—The 
Highland Bank & Trust Co. of Sebring was awarded the $75,000 6% 


county, bonds offered on March 10—V. 118, p. = 2 ng a remium 
1,605, equal to 102.14, a basis of about 5.75% ue $25,000 on 

: A 1 in each of the years 1934, 1936 and 1938. 
HOPATCONG (P. O. Landing), Merrie Count N. J.—BOND 


OFFERING .—Sealed bids will be received by Geo. M. Brick kett, Borough 
Clerk, until 2 p. m. March 20 for an issue of 5% see bonds not to exceed 


$34, - _Denom. $1,000. Date April 1 Prin. and_ semi-ann. 
int. (M. & 8.) payable at the Newton Trust Co. of Newton. Due yearly 
on March 1 oe llows: $1,000, 1925 to 1929; $2,000, 1930 to 1943, incl., 


and $1,000, 1944. 


Certified check for 2% of the amount of bonds bid for. 
paya 


able to the Borough, required. 
ese bonds were offered without success on Feb. 21—V. 118, p. 1050. 


ILLINOIS (State of).—BOND OFFERING.—Sealed bids will be 
received ww 3 10 a. m. (standard time) March 20 by Oscar Nelson, State 


Treasurer (P.O. Springfield), for $10,000,000 444% State Service Com- 
Sigel “*D” coupon or registered bonds. Denom. $1,000. Date 


Prin. Cyt ann. int. (Aug. 1) payable at the office of the 

early on Aug. ah follows: $340,000 1925, 

$300. 000 1026. 3370.1 000 i927, $390,000 19 8, $410, 000 1929, 436,000 1930, 

50,000 1931, $470,000 1932, $490,000 1953 ‘$510,000 ieee $530,000 iene’ 
$560,000 1936. $589,000 1937. O81 000 1988. $64 939, $670,000 194 
$700,000 1941, $730,000 1942. $760,000 1943. Certified check for 2% 

the par value of the bonds bid for, payable to the order of the State Presuece 


required 

Financial Statement. 
Assess. val. as fixed by the State Tax Commission 1923__ 
Assessed valuation equalized for purposes of taxation 1923 __ 
Bonded debt, including this issue 92,137 ,500 
Population 1920 Census 6,485,280 


IOWA FALLS, Hardin County, lowa.—BONDS NEVER ISSUED.— 
The $58,000 community hall bonds voted during June 1923 (V. 116, p. 
2908) were never issued. 


IRONTON, Lawrence County, Ohio.— BOND SALE.—The two issues 
of 54% street improvement bonds offered on March 5—V. 118, p. 933— 
have nm sold as follows: 
$77, assessment to Otis & Co. of Cleveland. Due yearly on Sept. 1 
as follows: $7,500, 1924 to 193 $2. incl., and $9,500, 1933. 
29,891 city. 8 portion to Seasongood & M ayer of Cincinnati. 
n Sept. 1 as sere: $3. 000, 1925 to 1930, incl.; 
1932. ae a: 891, 
Date Sept. 


JACKSON, alll County, 


-$8,181,019,188 
J ,509 ,594 


early 
$4,000, 1931 and 


Ohio.—BOND OFFERING.—Sealed 
propene posals will be received | ay Turner, City Auditor, until 12 m. 

arch 21 for 9.000 £7 ast Main St. impt. bonds. Denom. $500. 
Date Feb. 1 1924. A. & O. Due $1.000 yearly on Oct. 1 from 1925 
to 1933 incl. Gortithe check for 5% of the amount of bonds bid for, 
payable to the City Treasurer, required. 


JACKSON TOWNSHIP RURAL Scum. pepreee 
ant Plain), Clermont County, Ohio.—BON. 
coupon school bonds offered on Feb. 23 (V. ais rs 
or $5,481 58, equal to 
Date Nov. 3 1923. Due each six months 


to the Merchants & Farmers Bank of Owensville 
os Tee $350 Feb. 1 1924 to Feb. 1 1931, inclusive, and $229 38 Aug. 1 


- O: Flees 
100.04—a basis of about 5.99% 


JASPER peeoon. lepiiedy (P. O. Jasper), Jasper onnty, Mo.— 
BOND ELECT -—An election will be held on April 1 to vote on the 


estion of tA no! $30, 000 5% % school building bonds. J.Good, Secretary 
hoard of Education. 


JEFFERSON, Marion County, Ore.—BOND SALE.—The $6. 000 6% 
os bonds offered on on. 7—V. 117, p. 2914—were purchased by M. 

of Jefferson at plus a premium of $100, equal to 100 Due 
a 000 yearly from J 28 Xs 1933, inclusive. 


JEFFERSON DOR Napaie. RURAL SCHOOL DISTRICT 
Crestline R. F. D. No. 2), Cramtesd County, Ohio.—BOND O 
ING .—Sealed bids will be received b y Jacob Dunn, Clerk Board of Educa- 
tion, until 12 m. March 27 for pr $6. 831 bi 6% - n funding pense. Denom. 
$426 93 and one for $427 Date Jan. 924. Principal and semi- 
annual interest able at he office of thee above official. PDue $427 


pix’ oO. 
FFER- 


Feb. 1 1924 an 23 93 each -~ months from Aug. 1 1924 to Aug. 
.. ~ eee Certified check for $200, payable to the above official, 


JOHNSTOWN SCHOOL prsraicr (P. O. Johnstown), Cambria 
County, Pa.—BOND OFFERIN' ‘Wilbert C. Board 


a | eo og Be ey 
Bonds of $1,000 each will ed and will bear interest at 4 %%. 

issue of $1,000,000 provided for in the resolution completes the becten of of 
$2,000,000 in school loans authorized by the people in November 1919. 


JUNZELER SCHOOL DisTRICT RO. 20 perso, County, No. 
Dak.—CERTIFICATES NOT SOL 000 7% 18-months’ cer- 
tificates of indebtedness offered on Feb. 2—V: 118, p. "Bete ‘were not sold. 


KALAMAZOO, Kalamazoo County, Mich.—BOND OFFERING.— 
Clarence L. Miller, City vee. will receive sealed bids until 7:30 p. m. 
March 25 for $205. 900 4%%s ial assessment street improvement bonds. 
Denoms. $500 1,000. Date April 15 1924. Principal and semi- 
annual interest C.F at the City Treasurer's office. Due $20,500 yearly 
in April 1 from 1925 to 1934, inaleates. The city reserves the purchase of 
bonds maturing in 1925, 1926 and 1927 ($61,500) for its sinking fund. 
Certified check for 2% of the amount of bonds bid for, required. Purchaser 
to print the bonds and pay all expenses in establishing their legality. 


KANSAS CITY, Wyandotte County, Kan.—BOND OFFERING.— 
A. H. Strickland, Commissioner of Finance, will receive sealed bids until 
10 a. m. March 20 for $100,000 444% fire station general impt. bonds. 
Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) 
payable at the State Treasurer's office. Due Jan. 1 1944. A certified 
check for 2% of amount of bid, payable to the City Treasurer, required. 
Legality ap roved by Wood & Oa. ley of Chicago. 

BONDS TAKEN BY SINKING FUND.—The $28, ash hp internal 
improvement bonds offered unsuccessfully on March 4—V. 1176— 
have been bought in by the Sinking Fund. Notice that Lise! diating Fund 
would take these bonds was given in last week’s issue. 


KEARNEY, Buffalo County, Neb.—BOND SALE.—The $15,000 
Series No. 7 at ay paving and $58, 000 district paving bonds offered 
on Feb. 25—V. 118, p. 934—were purchased at par as 54s by James T. 
Wachob & Co. of Omah aha. 


KENMORE, Bomeit County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by B . H. Johns, Oty, Auditor, until 1 p. m. April 5 
for the following two ssues of 5%% be 

— $1,000 and one for 6500. 


$9,500 sanitary sewer, city’s share. 
Due yearly on Dec. 1 as follows: $1,500, 1924 


Date Dec. 1 1923. 
and $1,000, 1925 to 1932, inclusive. 

5,200 North ‘25th Street improvement special assessment. Denom. 
$1,000 and one for $200. Date Oct. 11923. Due yearly on Oct. 1 
as follows: $1,200, 1925, and $1,000, 1926 to 1929, inclusive. 

2,000 North 25th Street improvement, city’s share. Denom. $! 
pete Des. 11923. Due $500 yearly on Oct. 1 from 1925 to 1928, 
nclusive 

Principal and semi-annual interest payable at the City Treasurer's office. 

Certified check for 5% of the amount of bonds bid for, payable to the City 

Treasurer, required. 


KIRKLAND INDEPENDENT SCHOO... oseresct (P, oO. Kirk- 
land), Childress sounty, Texas.—BOND OTED.—At the elaction 
held on Feb. 23—V. 118, p. 819—the en pas far the issuance of 
$35,000 school building bonds. 


KIT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Burlington), Colo.— BONDS DEFEATED.—At an election 
held on March 7 a proposition to issue $22,000 5% 15-30-year (opt.) school 
building bonds failed to carry. These bonds been sold subject to 
being voted at said election to the United States National Co. 
Notice of the sale and election was given in V. 118, p. 1176. 


LADDONIA, Andrein Coun Mo.—BOND SALE.—The_ $40.000 
school buildin voted Seite May 1923—V. 116, gz 2172—were 
ents on Biee 3 to the Wan R. Compton Co. De by Louis as 5s for 100.125, 

of about 4.99%. Denom. and $1,000. Date June 1 1923. 
Int F. & A. Due June 1 1943. 


LAMESA, Dawson County, Texas.—BOND SALE.—The_ $40,000 
6% pores bonds offered on Jan. 25—V. 118, p. 334—were purchased by 
the Brown-Crummer Co. of Wichita at par. 


LANCASTER, Fairfield County, Ohio.—BOND OFFERING.—J. 
Barnes, City Auditor, will receive sealed bids until 12 m. April 7 for a 


following 6% “ne Fit, A assessment. Date March 1 1924. 
ve. ical en 
D * Bue $2.233 yearly on Sept. 1 from 1926 


15,000 5% % general ‘iooah im revensens. ’s share. Date April 1 
1924. Denoms. $1,000 and Due $1,500 yearly on 
Oct. 1 from 1925 to 1934, incl. 
Interest semi-ann. Certified check for 2% of the amount of bonds bid 
for, payable to the City Treasurer, required. 


LEROY SPECIAL SCHOOL DISTRICT NO. 4, Pembina County, 
No, Dak.— SALE.—The $3,500 6% funding bonds offered on 
Jan. 23—V. 118, 334—were purchased by the A. O. Lodge at 
par. Denom. $500. Date Jan. 1 1924. Int. J. & J. Due » 1 1934. 


LARIMER COUNTY SCHOOL DISTRICT NO. 60 (P. O. La Porte), 
Colo.—BONDS VOTED.—At a recent election $15, 5% 10-20 year 
(opt.) refunding bonds were voted. ‘These bonds had been sold, subject 
to being voted, to the International Trust Co. of Denver. Notice of the 
election and sale was given in V. 118, p. 819. 


LAS VEGAS, San Miguel County, N. Mex.—-BOND_ELECTION.— 
An election will be held on April 1 to vote on the question of issuing $20,000 


6% fire protection bonds. W. G. Benjamin, City Clerk. 


LATHROP, Clinton County, Mo.—BOND SALE.—The $22 

pubic sewer and $60, water works 5% bonds offered on June 

116, p. 2676—were purchased by the Fidelity National Bank & T 
Go. of Kansas City at par and accrued interest. 


LEON COUNTY (P. O. Centerville), Tex.—BOND ELECTION 
CALLED OFF.—The election which was scheduled to take place yesterd 000 
(Mar. 14) for the arpese of voting on the question of issuing $200, 
road boads was called off 


LE SUEUR COUNTY ‘e. O. Lesueur Center), Minn.—BOND SALE. 
—The $190, 000 funding bonds offered on Feb. 19—V. 118, p. 580—were 
purchased by the Minnesota Loan & Trust Co. of Minneapolis as 4%s 
x par, plus a premium of $455, equal to 100.45. Date Feb. 11924. Due 

5 years. 


LONG BEACH, Harrison County, Miss.—BOND ELECTION.— 
Our Western corr ndent advises us in a special telegraphic dispatch 
that an election will held on March 29 to vote on the question of issuing 
$70,000 improvement bonds. 


LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 7, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $6,500 6% serial school bonds on March 4. 


LYDONVILLE, Orleans County, N. ¥.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. March 26 by Donald M. Fraser, Village 


enver. 


io 


Clerk, fi 59 water works bonds. Denoms. $1 ,000 and 
oc Date bee 54 03. Prin. and semi-ann. int. (J. & J.) povable 
donville. Due $3,600 yearly on July 15 from 19% 7 to 1951, incl 


Ee approved by Clay & Dillon of New York. Certified check for 2% 
of the amount of bonds bid for, payable to the village, req 


LYMAN COUNTY (P. O. Kennebec), So. Dak.— BOND ELECTION. — 
At an election to be held on Mar. 25 a proposition to issue $100,000 court- 
house bonds will be submitted to a vote of the people. 


LYNDEN, What Cc ty, Wash.—BONDS VOTED.—At an elec- 
tion held on Feb. 26 the voters Zathorized the issuance of $12,000 revenue 
bonds and $20,000 general bonds. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The Gantrat 
National’ Bank of Lynn "hee purchased a temgesnry loan of $600,000 
maturing Nov. 4 1924, ona ret 1% discount bas 


ROAD DISTRICT NO. 1, Texas.—BOND 
REGISTERED tt Kate Comptroller of Texas registered $157, HOO 





Wehm, Secretary 
will receive anal bids until 7.45 p. m. April 7 for 


of School Directors, 








5%% serial bonds on Feb. 26. 
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MANSFIELD, Richland County, Ohio.—BOND SALE.—The $112,- 
293 59.54% debt extension bonds offered on March 4—V. 118, p. 820— 
have been sold to Blanchett. Thornburgh & Vandersal! of Toledo. Date 
March 1 1924, Due yearly on March 1 as follows: $5,293 59 1925, 
$5,000 1926 to 1932, incl., and $6.000 1933 to 1944, incl. 

Financial Statement. 


Assessed valtie of taxable property___._..------------------ $43,954,610 
Bonded debt (about 2%%)..._.-.------- SEITE SL PELE M 1.088.475 
Population 1920 Census, 27.824: present, estimated__...--.-.------: 35.000 

MARATHON COUNTY (P. O. Wausau), Wis.— BOND OFFERING.— 
Sealed bids will be received until 9 a. m. March 19 by E. J. Kuhiman, 
County Olerk, for $30.000 6% agricultural exhibit building and store house 
bonds. Denom. $1.000. Date May 1 1924. Prin. and interest payable 


at the County Treasurer's office. 
1927, inclusive. 


MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Until 12 m. April 5 sealed bids will be received by Glendord McCall. City 
Auditor, for $39.202 5% % water works extension bonds. Denom. $1.000 
and one for $1,202. Date Feb. 1 1924. Int. semi-ann. Due yearly on 
Feb. 1 as follows: $1,202, 1926, and $2,000, 1927 to 1945, incl. Certified 
check for 2% of the amount of bonds bid for, payable to the City Treasurre, 
required. 


MARIETTA CITY SCHOOL DISTRICT (P. O. Marietta), Wash- 
ington County, Ohio.—BOND OFFERING.—Sealed bids until 12 m. 
April 1 will be received by W. M. Scott, Clerk Board of Education, for 

50,000 5% coupon school bonds. Denom. $1,000. Date April 1 1924. 
*rin. and semi-ann. int. (A. & O.) payable at the National Park Bank of 
New York. Due yearly on Oct. 1 as follows: 18,000, 1925 to 1930 
incl., and $19,000, 1931 to 1948 incl. Certified check for 2% of the amount 
of bonds bid for, payable to the Board of Education, required. All bids 
must be unconditional. 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—The 
$69,700 54%% coupon Marion-Mt. Gilhead I.C. H. No. 111, Secs. “A” 
and “‘B-1,"’ impt. bonds offered on Mar. 6 (V. 118, p. 820) have been 
awarded to Prudden & Co. of Toledo at par and accrued interest plus a 
premium of $1,616, — to 100.23. The purchasers will also furnish 

rinted bonds. Date Mar. 1 1924. Due yearly on Mar. 1 as follows: 
$7000, 1925 to 1933, incl., and $6,700, 1934. Other bidders, together with 
premiums offered, were: 


Due $10.000 on May 1 from 1925 to 


Prov. Sav. Bk. & Tr. Co., Weil, Roth & Irving Co., 
CeEE.. cccecnes _..$1,463 70 | ee eee 1.150 04 
Taylor, Ewart & Co., Chic. 1,277 00| Seasongood & Mayer, Cin. 1,425 fs 
The Herrick Co., Clevel'd. 1,236 00| David Robison & Co., Tol. 1,184 90 
Hanchett Bond Co., Chic... *83600| Breed, Elliott & Harrison, 
A. E. Aub & Co., Cincin.- 93600}  Cincinnati...-......... 88613 
Citizens’ Trust & Savings A. T. Bell & Co., Toledo_. 1,231 00 
Bank, Columbus_...... 858 58| Kauffman, Smith & Co., 
Spitzer, Rorick & Co., Tol. 1,078 00 i a i a a 1,077 00 
. L. Slayton & Co., Tol__ 1,568 86| Detroit Trust Co._.._._.- 1,408 00 
Stevenson, Perry, Stacy & Title Guar. & Trust Co., 
i inst ws wo tn 937 46 SEL. b0cnentiaamas 1,233 69 
Bidney Spitzer & Co.,Tol.. 961 86 





* And furnish printed bonds. 


MARSHALLTOWN, Marshal! County, lowa.—BOND ELECTION .— 
An election will be held on Mar. 28 to vote on the question of issuing 
$300,000 water-extension bonds. Anne McMahon, City Clerk. 


MELROSE, Middlesex County, Mass.—BOND SALE.—Merr'll. Old- 
ham & Co., of Boston, have been awarded a $64,000 44% school loan, 
dated Jan. 1 1994 and maturing from 1925 to 1944. incl.. at 101.82. Other 
bidders were: F. 8S. Moseley & Co., 101.41; National City. Co., 101.3°6: 
Wm. R. Compton & Co., 101.399; R. L. Day & Co., 101.269: Kidder. 
Peabody & Co., 101.197: Old Colony Trust Co., 101.101: R. M. Grant 
& Co., 100.764: Commonwealth Atlantic National Bank, 100.75: Curtis & 
saneer. 100.7138; Estabrook & Co., 100.70, and Harris, Forbes & Co., 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.—The Merid- 
ian Finance Corporation of Meridian has purchased $91,750 sewer and $30,- 
000 water works bonds bearing 5% % Interest. 


MESOPOTAMIA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Mes<c potamia), Trumbull County, Ohio.—BONDS NOT YET SOLD.— 
The $1,549 39 $34 % school bonds offered on Jan. 19—V. 118. p. 239 —were 
not sold. They were later readvertised at 6% and again were not sold. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—The Citizens 
Nat. Bank of Piqua has been awarded the two issues of 544 % road impt. 
bonds offered on March 7—V. 118, p. 1051—as follows: 
$7,500 Snodgrass Road No. 197-F improvement at 100.35—a basis of about 
5.40%. The bonds were offered in Series A, B and C as follows: 
fA) Due $250 Feb. 1 1926 and $500 1927 to 1930. incl.: (B) $625 

b. 1 1926 and $500 1927 to 1930, incl.; (C) $625 Feb. 1 1926 and 

500 1927 to 1930. 
Idean Road No. 33 improvement at 100.26—a basis of about 5.43% . 
bonds were offered in Series A, B and C as follows: (A) $300 
Fash ad GAB AGET so OSG ash A) AGO FOE ToS ead io 
a ncl.; eb. 1 1926 and $400 
1927 to 1930. incl. % ’ 


MIAMISBURG, Montgomery County, Ohio.— BOND OFFERING.— 
Lawrence Richards, Village Clerk, will receive sealed bids until 12 m. 
Mar. 29 for $20.000 544% water-works improvement bonds. Denom. 
$500. Date Feb. 15 1924. Interest M. & 8S. Due $1,000 yearly on 
Sept. 1 from 1925 to 1944, inclusive. Oertified check for 10% of the 
amount of bonds bid for, payable to the Village Treasurer, required. 


MIDLAND PARK SCHOOL DISTRICT (P. O. Midland Park’, 
Bergen County, N. J.—BOND SALE.—The Fidelity Plate Glass Insur- 
ance Co. of Newark has ggrchesns the $179.000 5% coupon or registered 
school bonds offered on March 12—V. 118, p. 1051—for $179,059 96— 
on blah Thos Dee $1000. 1926 bo 1941" teal 1d $5,000. 1942 to 
Ows: é . , incl., an 5, ., 1942 to 
1964, incl. H.L. Allen & Co. of New York bid $179,040 for $179,000. 


MILAM COUNTY (P. O. Cameron), Texas.—BONDS VOTED.— 
A special phic hay ter from our Western correspondent advises us 
that $125,000 The asi oad District bonds have been voted. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed bids will be 
received until 2:30 p. m. March 20 by Dan C. Brown, City Comptroller, 
for $658,901 50 special street impt. bonds bearing interest at a rate not 
to exceed 5%. Date April 1 1924 and to be payable one-tenth and onoa- 
twentieth each year thereafter, as the case may be. the last one being 
payable April 1 1944. The approving opinion of John C. Thomson will 
be furnished. A certified check for 2% of the amount bid for, payable 
to O. A. Bloomquist, City Treasurer, required. 

Official notice of the offering of these bonds will be found on a subsequent 
page of this issue. 

BOND OFFERING.—Sealed bids will be recelved by J. A. Ridgw 
Sec Board of Park Commissioners, until 3 p. mm March 20 for the 
follo oF rrr special poem and parkway impt. bonds: 
$199,700 4% % bonds. ate Aug. 1 1923. Due $19,970 yearly on 

May 1 from 1924 to 1933 inclusive. 

50,000 454% bonds. Date May 1 1923. Due $5,000 yearly on May 1 
from 1924 to 1933 inclusive. 

200,000 44% % bonds. Date -_1 1922. Due_ $20,000 yearly on 
Oct. 1 from 1923 to 1932 incl. The bonds which matured 
Oct. 1 1923 will be paid by the city at time of delivery. 

ng interest at a rate not to exceed 5%. ate 
oY (934. Due $20,000 yearly on April 1 from 1925 
clusive. 

37,000 bonds bearing interast at a rate not to exceed 5%. Date 
April 1 1924. Due $7,400 yearly on April 1 from 1925 
to 1929 inclusive. 

Denom. $1.000, as nearly as practicable, as desired by purchaser. A 

ied check for 2% of amount of bonds bid for, payable to C. A. Bloom- 
est City Treasurer, required. Prin. and semi-ann. int. peyable at the 

ty Treasurer's office or at the fiscal agenc nN. Y 


of the State ‘ 
at option of holder. The opinion of John C. Thomson Y. City, wil 
be furnished as to the legal m : 


6,000 


200,000 bonds 


MINNEAPOLIS, Minn.—BIDS.—The following is a list of the bids 
received for the $1,350,000 permanent improvement and $150,000 water 
works bonds awarded to the Wells-Dickey Co. of Minneapolis and Eldredge 
& Co. of New York on Feb. 20—=see V. 118, 4 935: 

Eldredge & Co. and Wells-Dickey Co. id $1,502,850, all bonds te 
bear 4% % interest. 

National City Co. Bid $1,514,175, all bonds to bear an int. rate of 4% %. 

Paine, Webber & Co. Bid $1.501.600, all bonds to bear 4% % int. 

Northwestern National Bank of Minneapolis, Chase Securities Corp., 
Barr Brothers & Co., Inc.,andH.L.Allen&Co. Bid $1,500,945, all bonds 
to bear interest at the rate of 44%. 

E.H. Rollins & Sons. Bid $1,514,550, the $150,000 water works bonds 
to bear interest at the rate of 4% and the permanent improvement bonds 
to bear interest at the rate fo4%%. A second bid of $1,525,350, all bonds 
to bear an interest rate of 4% 7. 

Wm. R. Compton Co., First Trust & Savings Bank, Old Colonial Trust 
Co. and Minneapolis Trust Co. Bid $1,500,450, all bonds due from 1925 
to 1939. incl., amounting to $750,000, to bear interest at the rate of 5% and 
all remaining bonds to bear interest at the rate of 4 4m . 

Eastman, Dillon & Co., A. M. Lamport & Co., Bonbright & Co. and 
C. W. McNear & Co., all of New York. Bid $1.500.757, all bonds due 
from 1925 to 1932, incl., to bear 4% % interest and the balance ($1,100,000) 
to bear interest at a rate of 44%. 

Harris Trust & Savings Bank, Chicago. Bid $1,502,610. the $150,008 
water works bonds to bear interest at a rate of 4% 7%; $1,035,000 of the 
permanent improvement bonds. due from 1925 to 1947, incl., to bear int. 
at the rate of 4% %, and the remaining $315,000 permanent improvement 
bonds to bear interest at the rate of 44%. 

A. B. Leach & Co., Stevenson, Perry. Stacy & Oo., Ilineis Merchants 
Trust Co. and Halsey. Stuart & Co. Bid $1,500,350, all bonds due from 
1925 to 1937. incl., amounting to $650.000, to bear interest at the rate of 
4% % and all remaining bonds to bear interest at the rate ef 44%. 

ne, Piper & Jaffrav, Inc., Bankers Trust Co., Guaranty Company ef 
New York and Kean, Taylor & Co. Bid $1,500,135, all bends due from 
1925 to 1935, incl., to bear 4 % % interest and the remaining bonds ($950,000) 
to bear Interest at a rate of 44%. A second bid of $1,525,350, all bonds 
to bear an interest rate of 4% 7%. 

W.A. Harriman & Co., Inc., Ames, Emerich & Co., Blodgett & Oo., 
Kean, Hizbie & Co., the Detroit Co. and Merchants Trust & Savings Bank. 
Bid $1,500,045, all bonds due from 1925 to 1936, incl., and $35,000 of the 
bonds due in 1937 to bear interest at the rate of 4%%. all other bonds 
amounting to $865,000 to bear interest at the rate of 44%. 

The Minnesota Loan & Trust Co., Remick, Hodges & Co... R. L. Day & 
Ca., Estabrook & Co. and Hannahs, Ballin & Lee. Bid $1,525,350, al 
bonds to bear interest at the rate of 4% %. A second bid of $1,500,000, all 
bonds due from 1925 to 1939. incl., amounting to $750,000, to bear interest 
Pe me of 4% % and all remaining bonds to bear interest at the rate 
oO be 

Capital Trust & Savings Bank of St. Paul and First National Bank 
Kissel. Kinnicutt & Co.. Redmond & Co. and B. J. Van Ingen & Co.., all of 
New York. Bid $1.500.495, all bonds due from 1925 to 1930, totaling 
$300,000, to bear interest at the rate of 444%; all bonds due from 1931 to 
1944, incl.. totaling $790,000, to bear interest at the rate of 4% %, and all 
remaining bonds to bear interest at the rate of 44«%%. 

The Northern Trust Co. of Chicago and the Equitable Trust Co., 
Kountze Bros., Lehman Bros. and A. G. Becker & Co.. aljl of New York. 
Bid $1.501.875, all the water works bonds and $10,900 annually of the 
permanent improvement bonds to bear interest at the rate of 4% % and the 
remaining $1.50. permanent improvement bonds due in annual in- 
stallments of $35.000 from 1925 to 1954 at the rate of 4%%. A second bid 
of $1,509,000. al] the water works honds and $630.900 permanent improve- 
ment bonds due from 1925 to 1938, incl., to bear interest at the rate of 
4% %,. all other bonds to bear interest at the rate of 4% %. 


MISSION TOWNSHIP, Benson County, No. Dak.—BOND OFFER 
ING.—Ignatius Court. Township Clerk, will receive bids at the Con 
Auditor's office in Minnewaukan until 2:30 p. m. Murch 15 for $1, 
funding bonds. Date Sept. 1 1923. Due Sept. 1 1933. Certified check 
for 5% of bid, payable to the Treasurer of Mission Township, required. 
These ponds are issued for the purpose of funding outstanding warrante. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—R. V. Taylor, 
Mavor, will receive sealed bids unti] 12 m. March 25 for $280.000 5% coupon 
public impt. bonds. Denom. $1.000. Date April 1 1924. Prin. and 
semi-ann. int. payable at the American Exchange Bank, N. Y. On; Due 
April 1 1934, subject to he retired and paid off at a premium of 4% ie 
their numerical order at the expiration of each yearly perfed from the date 
of bonds, provided that nor more than 28 of said bends shall be so retired 
at the expiration of each yearly period. A certified check for $2,000, 
payable to the city, required. 


MOORISVILLE SCHOOL DISTRICT (P. O. Moorisville), Bucks 
County, Pa.—BOND SALE.—The $120,000 5% schoel bends offered on 
Jan. 7 (V. 118. p. 2915) have been awarded to W. A. Harriman & Co. of 
New York at par - a premium of $6.472 89—eaual te 105.39—a basis 
of ahout 4.49%. ate Jan. 11924. Due $8.99%. 1928: $4.900, 1929 and 
1930: $5,000. 1931 to 1946. inclusive. and $4,000, 1947 to 1951, inclusive. 


MOREHOUSE PARISH SCHOOL DISTRICT NO. 1 (P. O. Bastrop), 
La.—BOND OFFERING.—Sealed bids will be received by T. E. Barnham, 
President of Parish School Board. until 12 a. m. April 8 fer $75,000 6 
school] bonds. Dated Sept. 1 1923. Due 1-20 years. A certified ch 
for 1% of bid required. ality approved by Weed & Oakley, Chicago. 
MUSKEGON, Muskegon County, Mich.—BOND OFFERING.— 
Ida L. Christiansen, City Clerk, will receive sealed bids until 10 a. m-. 
———_ 24 for the purchase of the following issues ef 444% special imp. 


nds: 
$267 ,000 impt. bonds of 1924. Denoms. $1.090 and . Due yearl 
on har 1 as follows: $21,500, 1925: ond Se ise. $25 506, 


1 ; : . 
1927: $29,500, 1928: $24,500. 1929; $27,090, 1930; $24,000, 1931; 
$29,500, 1932: $25, , 1933, and $33.500. 1934. 
215,000 storm sewer impt. bonds. Denom. $1, 


. Due yearly on 
Nov. 1 as follows: $25,000, 1932 and 1933, amd $15,000, 1937 
to 1947 inclusive. 


Certified check for 3% of the amount of bonds bid fer required for each 
e. 


NASH INDEPENDENT SCHOOL DISTRICT, Bewie County, 
Texas.—BONDS REGISTFRED.—The State Comptreller ef Texas rege. 
tered $15,000 6% serial school bonds on March 5. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.—S. H. 
MeKay, City Clerk, will receive sealed bids unti] 10 a. m. March 25 fer 
$90,000 Tennessee Central RR. Co. funding coupen beads bearing interest 
at a rate not to exceed 6%. Dated May 1 1924. Denem. $1,000. 

in 1925 and 1926, $14.000 im 1927 and 1 
$16.000 in 1931 and 1932, $17,060 in 1933 
000 in 1985 and 1936. $19,000 in 1937 and 1938, $20,000 in 1939 


BS7 


$29.000 in 1957 and 1958, $30,000 in 1459 and 1960, $31, 
1962, $32,000 in 1963 and 1964. Principal and semi-ann. interest (M. & 
yable at the City Treasurer's office or at the Nationa] Park B 
York City. A certified check for 2% of bid required. The bonds 
repared under the su ision of the United States Mo 
New York City. which wil] certify as to the genuineness of the signa 
of the officials and the seal yo thereon and the validity of the bonds 
will be approved by Caldwell & Raymond, New York City. 


NEBO SCHOOL DISTRICT NO. 27, Bowman County, No. Dak.— 
NO BIDS ACCEPTED.—The $2,000 5% certificates of indebtedness 
offered on Jan. 11—V. 117, p. 2800—-were not sold, as no bids were accepted. 
Date Nov. 30 1923. Due June 22 1925. 


NEWBURGH, Orange County, N. Y.—BOND SALE.—On Mar. 13 
the following two issues of registered impt. bonds offered on that = 
(Vv. 118, P. 1178) were sold as 4.60s to Geo. B. Gibbons & Co. of New Yor 
at 100.137: 

.540 88 Denom. $1,000 and one for $540 88. Due yearly on April 1 
ere as follows: $4,000, 1925 to 1933, incl., and R540 88, 1934. 
22,669 56 Denom. $1,000 and one for $266 93. Due yearly on April 1 
from 1925 to 1934, incl. 
Date April 1 1924. 


a 


‘ 
¢ fs 


a? 





N. 
ty of all issues. Bonds will be delivered to 
purchaser at office of the City Comptroller or elsewhere, at option of bidder. 








NEW LYME TOWNSHIP RURAL SCHOOL DISTRICT (P. QO. 
Dodgeville), Ashtabula County, Ohio.—BOND SALE.—The Milliken 
& York Co. of Cleveland has been awarded the $12,006 5 « % school bonds 
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offered on March 1—YV. 
basis of about 5.37%. 
from 1925 to 1936, incl. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OFFER- 

ING.—Sealed bids will be received until 12 m. 
Seibert, City Auditor. for $11,594 5% % sewerage and street bonds, issued 
under authority of Section 3939 of the Gen. Code. Denom. $500 and one 
for $594. Date Mar. 151924. Prin. and semi-ann. int. (M.& 8S.) pavable 
at the office of the City Treasurer. Due yearly on Mar. 15 as follows: 
$1,000, 1926 to 1936. and $594, 1937. A certified check for $109 required. 
Purchaser to take ujand pay for bonds within 10 days from time of award. 

NEW SALEM, Morton County, No. Dak.—CERTIFICATE SALE.— 
The $2,000 certificates of indehtedness offered on March 3—V. 118, p. 
935—were purchased at par as 7s by the First National Bank, Mandan. 
Due in 18 months. 


NEW SALEM SCHOOL DISTRICT NO. 7, Morton County, No. 


118, p. 


935—for $12,093—equal to 
Date Dec. 


to 100.77—a 
1 1923. 


Due $1,000 yearly on Oct. 1 


Dak.—CFERTIFICATE SALE.—The $6.000 7% 4-months certificates of 
ae fe offered on Jan. 11—V. 118, p. 109—were purchased by 
ocal banks 


NEW VIRGINIA INDEPENDENT SCHOOL DISTRICT (P. O. New 
Virginia), Warren County, lowa.—BOND SALE.—The $65,099 school 
bonds offered on March 3 118, p. 1052—were purchased by Ringheim, 


ty & Co. of Des Moines as 4%s at a premium of $435, equal to 


NEW YORK (State of).—BOND OFFERING.—Sealed bids will be 
seoatved at the office of James W. te ye rty: Comptroller, 158 State 
Albany, until 2.30 p. m. April 8 for $45,000,000 444% serial gold 
World War bonus tax exempt bonds. Rese bonds will be issued 
in coupon form in denon ination of $1,000 and in registered form in denom- 
inations ef $1 000. $5.000. $10.000 and $50.000. Date April 1 1924. 
Prin. and semi-ann. int. (A. & O.), payable in gold coin of the United 
States of America of the present standard of weight and fineness at the 
Bank of the Manhattan Co. in New York. Due $1,.800.000 vearly on 
April 1 from 1925 to 1949, incl. The official advertisement contains the 
following: ‘These bonds are legal investments for savings banks, banks 
and trust funds, and are issued to provide for the payment of bonuses to 
honorably discharged s»oidiers, sailors and marines of the World War who 
were actual residents of the State at the time of their enlistment or induction 
into the military or naval! service of the United States, and are authorized 
by Article 7, Section 13 of the Constitution, and Chapter 19 of the Laws 
1924. Temporary receipts will be issued which will be exchanged for 
peemgnent bonds when ready for delivery. No bids will be accepted for 
than the par value of the bonds nor unless accompanied by a deposit 
of money or by a certified check or bank draft upon a solvent bank or 
trust company of the cities of Albany or New York, payable to the order 
of the Comptroller of the State of New York, for at least 2% of the par 
value of the bonds bid for. As the bonds are payable in 25 equal annual 
inst>llments, all bids will be required in multiples of $25. 000. which sum 
will b2 deemed to include an e jual face amount of bonds of eich maturity. 
Circular descriptive of these bonds and of outstanding State bonds, sinking 
funds, &c., will be mailed upon application to James W. Fleming, State 
Comptroller.” It is stated tht this is the only public sale of New York 
State bonds contemplated during the present calendar year. 


NORTH WILDWOOD (P. O. Wildwood), 


May County, N. J. 
a A ss Sh gy ++ —Until 2 p 


ape 

m. March $i sealed bids will be re- 
esived b L. Peterson, City "hvenmurer. for the perchast of an issue 
of 5% }. ae or registened school bonds not to exceed $110.700, no more 
bon 8 to be awarded than will produce a premium of $1.000 over $110.700. 
Denom. $1.000 and one for $700. Date Sept. 1 1923. Prin. and semi- 
ann. int. (M. & 8.) payable at the Marine National Bank of Wildwood. 
ae yearly on Sept. 1 as follows: $3,000, 1924 to 1959 incl., and $2.700, 
1960. Legality approved by Reed, Dougherty & Hoyt of New York. 
Oertified check for 2% of the amount of bonds bid for, payable to the 
City , required. 


NOWATA, Nowata County, Okla.—BOND SALE.—An issue of 
$83,000 fire bonds has been purchased at par plus a premium of $590. 
equal to 100.71, by a Wichita firm. 


OCEAN CITY, Cave May County, N. J.—BOND SALE.—The two 
of 5% couvon bonds offered on March 10—V. 118, Pp. 1052—have 
been awarded as follows: 
$115,000 (%117.09% offered) boardwalk to the First National Bank of 
n Cer, at 102.008, a basis of about 4.64%. Due yearly 
on March as follows: ee, 1925 to 1927 incl.; $10,000, 
1928 to 1935 incl., and $8,000, 19% 
recenstruction to the Ocean chee Title & Trust Co. of Ocean 
City at par. Due vearly on March 1 as follows: $2,000, 1925 
and 1926, and $3,000, 1927 to 1944 incl. 
Date March 1 1924. 


OLCOTT SCHOOL DISTRICT OF THE TOWN OF NEWFANE 

» a Olcott), Niagara County, N. Y.—BOND SALE.—An issue of 
000 5% schoe! bonds has been sold at 101.15, a afk. of about 4.84%. 

ay Brian. Potter & Co. of Buffalo. Due $1,000 yearly on Dec. 1 from 

Ye2s to 1939 inclusive 


58,000 


ORANGE, Gronee County, Calif.—BOND OFFERING.—W. A. 
White, City ‘Clerk, 1 receive sealed bids until April 1 for $40,000 water 
extension bonds. 


ORANGE CITY INDEPENDENT SCHOOL perraicr PrP. O. 
Orange City), Sioux aan lowa.—BOND SALE.—The 0,000 
new school = bonds vo on May 15 test—V- 116, p. 2911—were 


purchased as Geo. M. Bechtel & Co. of Davenport for $60 
equa! to 101. io” Base June 11923. Dueserially. Int. J. & D. 


OZAUKEE COUNTY (P. o. Cort Washi bagton). Wis Wis BOND SALE. 
t Wisconsin Co. and Securities Co., both of 


—The Firs 
eee err hae S330 ¢ 300 5% highwa y, Bene. Denom. 


Prin. and semi-ann. int. & O.) pareise 
asurer’s office. Due 358.000 on Apel ‘1 in each of the 
. 1938, 1940, 1941 and 1 


PARK FAL Ls, Price County, ~ ga SALE.—The $30,000 
5% series 3 city hall honds offered on March 11 (V. 118 Rs. 1178) were pur- 
chased by the Park Falls State Bank of Park Falls at 100.1_, plus cost of 
legal opinion and bonds. 


PASADENA SCHOOL DISTRICT, Leos Angeles County, Calif.— 

ND ELECTION .—An election will be held on March 28, we are informed 
of our Western reeentative in a special dispatch, to vote on the question 

issuing $2,996, school bonds. 

PENDER COUNTY (P. Ay Burgaw), Mo. Caro.—BOND OFFERING. 
—Sealed bids will be received until 12 m. ril 7 by Geo. F. Lucas, Clerk 

Commissioners, for $35, 0085 By Court House and Jail 

impt. bonds. enom 


$1,000. Date Mar. Prin. and semi-ann. 


int. payable in N. Y. City. Due $2,000 a a. from Mar. 1 1925 to 
1929 incl. and $5,000 annually from Mar. 1 1930 to 1934 incl. Certified 


on some national bank for 2% of the amount of bonds bid for required. 


PHILLIPS, Price County, Wis.—BOND SALE.—The $10,000 5% 
——— coupon city hall bonds offered on ney 24 last—V. 117, p. 353— 
purchased on t day by the Second Ward Securities Co. of Mil- 
weue at 99.05. 


PIONIA, Mesa County, Colo.—BOND SALE.—The International 
Trust Co. of Denver has purchased $45,000 54% refunding bonds. 

PLANO INDEPENDENT SCHOOL DISTRICT (P.O 
County. Tex.—BOND SALE.—The $6. 


5.000 5%% school bonds offered 
en 19—V. 118, p. 1052—were Re, by Campbell & Co. of 
at 


PLEASANT RUN SCHOOL TOWNSHIP (P. O. Heltonville), Law- 
rence County, Ind.—BOND SALE. ee American Central Life Insur- 
ance Co. of ndianapolis has purchased t 21,500 5 

bonds offered on Jan 8 (V. 118, i pag for 322, 32, equal to 103.38, a basis 
of about 4.50%. Dnute Jan 1924. each six months as follows: 
gow July 1 1925 to July 1 1928 Tncl. and $1. 1000 Jan. 1 1929 to July 1 1937 


a eres COUNTY (P. O. Pocahontas), hows. — BOND SALE. 

rT tay Ay fs ep th county nding bonds offered on April 4 192'—V. 

16, 1331— were purchased on Ape 1l by the Whites Phillips Co. of 

venport at par ey a of $800 64, equal to 101.08, a basis of 

abeut 4.59%. Apel 1 3. Due on May 1 as follows: $10,000, 
1928 and 1929; $15,000. 1931; 1319.00. 1932, $20,000, 1933 


. Plano , Collin 


% coupon school 


Mar. 31 by Russell E. | 





SES 
PONCA SCHOOL ag he DY (P. O. Ponca), Key © runt Okla.— 
eon? SALE.—The $81,000 5% building bonds offered = tesch 5— 
118, p. 935—were purchased by the American National Co. M of Oklahoma 
Oity at par. Date Jan. 15 1924. Due Jan. 15 1949. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.— 
Geo. Gibbons & Co. of New York have  Darenaeed the three issues of 
5% + 3. offered on March 10—V. 118, 1052—taking the first two 
issuos totaling $44,000 at 100.67, a basis of Shout 4.81%, and the $28.000 
issue at 100.34, a basis of about 4.875%. The issues are described as 


follows: 
$32,000 Main St. and Liberty Square local impt. Date April 15 1924. 
Due $4,000 yearly on April 15 from 1925 to 1932 inclusive. 
12,000 Leicester Street Bridge local impt. Date April 1 1924. Due 
$3,000 yearly on April 1 from 1925 to 1928 inclusive. 
28,000 tax relief for 1923-1924. Date April 11924. Due Apri) 1 1927. 
PORTLAND, Ore.—BOND OFFERING.—Sealed bids will be received 
by Geo. R. Funk, City Auditor, until 11 a. m. March 26 for $1,000,000 
4% water bonds. Denom. ,000. Date April 1 1924. Prin. ‘and 
semi-ann. int. (A. & O.) payable in a at the City Treasurer s office or 
at the fiscal agency of the city in N. Y. City. Due $50,000 yearly on 
April 1 from 19s to 1954 incl. A o ceitied check for 5% of amount bid, 
piyable to the Mayor, uired. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. Bidders are uested to submit sep- 
arate or alternative bids based upon the place of delivery. 


PRIMGHAR, O’Brien County, lowa.—BOND ELECTION.—At an 
election to be held on Mar. 31 a proposition to issue $20,000 memorial 
building bonds will be submitted to a vote of the people. 


PROSPER INDEPENDENT SCHOOL DISTRICT (P. 
ollin ounty, Texas.—BONDS VOTED.-——At an } ade ot hel 


Mar. 1 the voters, by a count of 180 to 30, authorized the issuance of 
$25.000 5% %-school bonds. 


PROVIDENCE, Providence County, R. I.—BOND OFFERING.— 
Walter L. Clarke, "City Treasurer, will receive sealed bids until 2:15 p. m. 
Mar. 21 for the purchase of the whole or any part of the following issues of 
$5 4% coupon or registered bonds: 

900.000 school. 


50. 000 sewer. 


Denom. (coupon) $1,000 or (registered) $1,000, $5,000, $10,000 or wth - 
0), as desired. Date April 11924. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the city fiscal agency. Due April 11954. The cit 
will transmit by mail interest on all registered bonds if desired. Bonds wi 
be ready for delivery on April 11924. Certified check for 2% of the amount 
of bonds bid for, payable to the order of the City Treasurer, required. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—A tem- 
porary loan of $200,000, maturing Dec. 15 1924, has been awarded to 
Estabrook & Co. of Boston on a 4.14% discount basis. 


RENVILLE SCHOOL DISTRICT NO. 25, pettiness Count 
No. Dak,—CERTIFICATE OFFERING.—Bids will be received un 
2p. m. March 29 by Myrtle Van Newkirk, District Clark. at the County 
Auditor's office in Bottineau for $2,400 7% certificates of indebtedness. 
Denom. one for $1,000 and two for $700. Int. -ann. Due in 18 
months. A certified check for 5% of bid required. 


RHINELANDER, Oneida County, Wis.—BOND ELECTION.—An 


election will be held on April 1 to vote on the question of issuing $150,000 
new water system purchase bonds. 


ROBERTSON COUNTY COMMON SCHOOL DISTRICT NO. 16, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $15,000 6% serial school bonds on Feb. 25. 


ROCHESTER, N. Y.—NOTE SALE.—The city of Rochester revenue 
notes amounting "to $1,050,000, offered on March Nerf 118, p. 1178— 
have been sold to the Traders National Bank of Rochester on a 4.22% 
interest basis. Payable ree months from March 13 1924. Other bidders 
were: Goldman, Sachs & Co. of New reams 4.25%, and Salomon Bros. 
& Hutzler, New York, 4.28% plus a $7 premium. 


ROCK VALLEY, Siotx County, Iowa.—BOND ELECTION.—An 
election will be held on March 31 te vote on the question of issuing $20,000 
electric distribution system bonds 


ROLLA, Relette Count No. Dak.—NO BIDS.—No bids 

received for the $2,000 certificates of indebtedness offered em Feb. ‘—_ 
- 118, p. 458. ate Feb. 5 1924. Due Aug. 5 1925. 

ROOSEVELT SCHOOL DISTRICT NO. 17, Williams County, 
No. Dak.—BOND SALE.—During the month of February the State of 
North Dakota purchased $4,000 4% building bonds at par. D -1 

Due Dec. 1 1943. Bonds are not subject to call but maygbe 


Prosper), ° 


1923. 
redeemed two years from date of issue 


ROSE HILL SCHOOL DISTRICT NO. 11, Foster County, No. Bek. 
—BOND fs —The $2,000 7% fundin y 3's offered on arch 
Vv. 118 936—were ate “at par . White of p—. Bag 
Date March 1 1924. ue March 1 1929. 


RURAL SCHOOL DISTRICT NO. 2, Morton County, No. Dak.— 
BOND SALE.—The State of North Dakota during the month of February 
urchased $2,800 4% building bonds at par. Date Jan. 1 1924. Due 


Jan. 11944. Bonds are not subject to call but may be redeemed two years 
from date of issue. 


ST. ANSGAR, Mitchell County, lowa.—BOND BLBOTION oe 
fo gubmivved to issue $22,000 municipal water works system bonds wi 


submitted to a vote of the people at an election to be held March 31 
. A. Groth, Mayor. 


ne JOSEPH, Buchanan County, Mo.—BOND SALE. ot 
judgment funding bonds offered on March 12—V. 118 
pure ‘hanna by Paine, Webber & Co, of Chicago at a 


— of se oe oat 
83, a basis of about 4.66%. Date Ma 1 1924. e $10, 
Ah on March 1 from 1929 to 1943, inclusive. 


ST. LOUIS PARK INDEPENDENT SCHOOL DISTRICT (P. 
St. Louis Park) Minn.—BOND OFFERING. Pom 
7:30 p. m. March 21 sealed will be received by Blanche B. Carleton, 
Clerk of Board of Baueation, _ Yio, 000 school bonds, to bear interest at 


a rate not to exceed 5 Denom. $1,000. Date Jan. 2 1924. Prin. 
and semi-ann. int. Ge é es ) ) Bax able at a place Gostenmed. ae / urchaser. 
Due on Jan. 2 as follows: 


aL to 1932, incl.; $2,000 $3,000, 
1934; $4,000, 1935 to 1937. oo 1938. FF oereitiod eke for 


5% of bid required. Legality cpproved by Harold Tayler and Lancaster, 
Simpson, Junell & Dorsey of Minneapolis. 


ST. THOMAS SPECIAL SCHOOL DISTRICT NO. 43, Pembina 
County, No. D ae. OFFERING .—Sealed bid ll be 
received until 2 .. March 25 by F. Whelem, District Cl — the 


County Auditor's office in Oavalier, for $7, 000 7% certificates ef indebted- 
ness. Due in 12 months. 


SANFORD, Seminole Coun Fla.—BOND SALE. ~~ $375, 

5 4 7 ~ a utility bonds ~ f on March 10—V. aS 1053—were 
Sabod by Matz & Co, of Birmingham and Otis & Oe. of Cleveland 

pintly, at «4 premium of $1,888 88, equal ¢ to 100.503, a basis of about 

42%. Date. Jan. 11924. Due Jan. 1 1954 

SANDUSKY PN Ppa nog! (P. O. Mansfield), Sandusky Count 
Ohio.—BOND E.—The Bank of Mansfield was awarded the $7, 
. 38 road ky offered on March 1—V. 118, hi 1053—for $7,007, 

age gm hg ~ . a Taal tnt Date Feb. 1 1924. e $1 d 

al von t rom to 1 nce 

This bank also took $9,000 54 % seen bonds for $9,008—equal to 100.10. 

SANFORD, Conejos County, Colo.—BONDS SOLD SUBJECT TO 
BEING VOTED.—An issue of $4,000 6% 15-year electric light bonds has 
been sold subject to being voted at an ‘election to be held on April 1 to 
James N. Wright & Co. of Denver. TNO. nen 

SAN PATRICIO COUNTY ROAD DISTRIC » Tex.— 
REGISTERED.—The State Comptroller of Texas registered $64,000 54% 
serial road bonds on March 5. 

SANTA ANA SCHOOL DISTRICT, Orange County, Calif.—BONDS 
VOTED.—Our Western representative advises us in a special telegram 
that at a recent election $150,000 school bonds were voted. 


Watkins); N. ¥—BOND SALB An 
SCHUYLER COUNTY (P. 0. Wa Ns ae West iis 
turin to as sa 
oy oe 06S an £340 at par, a beso ef about 4 


issue of $100,000 highway bonds has been so 
of By sry taking 


and $50,000 maturing 1944 to 1953 as 
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SCOTT COUNTY DRAINAGE DISTRICT NO. 10 (P. O. Shakopee), 
Minn.—BOND SALE.—Paine, Webber & Co. of Minneapolis were awarded 
on March 4 $18,000 drainage bonds as 4%s for par, plus a premium of $65, 

ual to 100.36, a basis of about 4.71%. Denom. $1,000. Date April 1 
1924. Interest A.-O.¥ Due April 1 1936. 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Scotts 
Bluff County, Neb.— BOND SALE.—A special telegraphic dispatch from 
our Western representative advises us that James N. Wright & Co. of 
Denver have purchased $60,000 5% seria] school bonds at 100.03. 

SEATTLE, King County, Wash.—BONDS OFFERED BY BANKERS. 
—Carstens & Earles, Inc., of Seattle are offering to investors at prices to 
yield from 5.30% to 5.15% $1,000,000 5% coupon, with privilege of regis- 
tration as to principal only or both principal and interest, municipal light 
and power bonds. Denom. $1,000. Date Dec. 1 1923. Prin. and semi- 
ann. int. (J.-D.) payable in gold at the office of the City Treasurer or at 
the fiscal agency of the State of Washington in New York City. Due on 
Dec. 1 as follows: $66,000, 1929 to 1933 incl., and $67,000, 1934 to 1943 
incl. Apparently these are the bonds offered unsuccessfully on Nov. 23 
—V. 117, p. 257 


“vi 0. 

SHERIDAN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Redstone), 
Mont.—BOND SALE.—The $4,100 6% amortizafion funding bonds offered 
on Jan. 1—V. 117, P; 2681—-were purchased at par by the State Land 
Board. Date Jan.21924. Int.J.&J. Due Jan. 2 1934, opt. Jan. 2 1929. 


SLATON INDEPENDENT SCHOOL DISTRICT (P. O. Slaton), 
Lubbock County, Texas.—BONDS REGISTERED .—The State Comp- 
troller of Texas registered $125,000 6% serial school bonds on Feb. 26. 


SODUS UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Sodus), 
Wayne County, N. Y.— BOND OF FERING.—W. J. Toor, Clerk and Treas- 
urer, Board of Education, will receive sealed bids until 3 p. m. Mar. 21 for 
$199,000 4%% coupon school bonds. Denom. $1.000. Date Sept. 1 
1923. InterestM.&S8S. Due vearly on Sept. 1 as follows: $2.000, 1924 to 
1928 incl.: $4,000, 1929 to 1°33 incl.: $5.000, 1934 to 1938 incl.; $7.000, 
1939 to 1943 incl., and $10,000, 1944 to 1953. Legality approved by Clay 
4 Dillon 5 ata York. Certiifed check for 5% of the amount of bonds bid 
or required. 


SOLEN SCHOOL DISTRICT NO. 8, Hettinger County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased $1,500 4% funding 
bonds at par during the month of February. Date Jan. 1 1924. Due 
Jan. 1 1944. Although bonds are not subject to call, they may be re- 
deemed two years from date of issue. 


SOMERS (P. O. Lincolndale), Westchester County, N. Y.—BOND 
OFFERING .—Sealed bids will be received by the Town Supervisor until 
i p.m. Mar. 22 for $116,000 coupon or registered bonds not to exceed 6%. 
Denom. $1,000. Date Nov. 1 1923. Prin. and semi-ann. int. payable at 
the Mount Kisco National Bank of Mt. Kisco in New York exchange. 
Due yearly on Nov. 1 as follows: $4,000, 1927 to 1945 incl., and $5.000, 
1946 to 1953 incl. The bonds will be prepared under the supervision of the 
U.8. Mtge. & Trust Co. of New York, which will certify as to the genuine- 
ness of the signatures and the seal impressed thereon and the validity of the 
bonds will be approved by Hawkins, Delafield & Longfellow. Certified 
check for 2% of the amount of bonds bid for required. 


SOMERVILLE COUNTY (P. O. Glen Rose), Texas.—BONDS REGIS- 


TERED.—tThe State Comptroller of Texas re tered 52,000 Ber : 
special road bonds on March 7. a $5 57% serial 


* SOMIS SCHOOL DISTRICT, Ventura County, Calif.—BOND 
OFFERING .—Sealed bids will be received until 11 . a. March 19 by 
L. E. Hallowell, County Clerk (P. O. Ventura), for $30,000 5%% school 
bonds. Denom. $1,00 Date March 1 1924. Prin. and semi-ann. int. 
payable at the County Treasurer's office. Due $2,000 yearly on March 
lifrom 1925 to 1939 incl. A certified or cashier’s check for 2% of bid, 
payable to the above official, required. 


SOUTH PASADENA, Los Angeles County, Calif.—BOND ELEC- 
TION.—An election will be held on April 14 to vote th 
issuing $10,000 city bonds. - ee oe mag 


“STANTON INDEPENDENT SCHOOL DISTRICT (P. O. Stanton), 

eee ee Saar, bar ed ? re $10,000 school build- 
vo uring November—V. +; ased 

Geo, M. Bechtel & Co. of Davenport. ee at ee ad 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—Breed, Elliott 
& Harrison of Indianapolis have purchased $4,800 5% coupon Wm. H. 
Shanks et al. road bonds offered on March 1—V. 118, p. 1053—for $4,847, 
equal to 100.97—a basis of about 4.81%. Date Jan. 15 1924. Due $240 
each six months from May 15 1925 to Nov. 15 1934, incl. 


STOCKERTOWN, Northampton County, Pa.—BOND OFFERING .— 
Sealed bids will be received by F. W. Siebler, Borough Secretary, until 
12 m. April 19 for $34,600 4%% coupon borough bonds. Denom. $1,000 
and one for $400. Date Jan. 1 1924. Interest semi-annual. Due yearly 
on Jan.-1 as follows: $13,000, 1934; $6,000, 1939, 1944 and 1943, and 
$3600. 1954. Legality Spproved by Townsend, Elliott & Munson, of 
a Certified check for 2% of the amount of bonds bid for 


These bonds take the place of the $36,400 bonds scheduled to t 
March 22—V. 118, p. 1179 . eas spaneaapietieaaiemeaaatinas 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—W. L. 
Slayton & Co. of Toledo have been awarded the following issues of 514 % 
s : a rom eye yg offered on March 6—V. 118, p. 936—for $148 ,- 
« oO . > 
$88,000 Aron-Massillon Road I. C. H. No. 71, Sec. “O-1." Due yearly 


on Oct. 1 as follows: $10,000, 1925 oa . 
oa .oet- 3 9 fol s: $1 25 to 1931, inclusive. and $9,000, 


36,300 Cuyahoga Falls-Kent Road I. C. H. No. 93, Sec. “J."" Due 
yeary oa bg © Sows: $4,000, 1925 to 1932, incl.; $3,000, 

21,000 Akron-Canal Fulton Road I. C. H. No. 523, Sec. “A.” Due 
yoorty on Oct. 1 from 1925 to 1933, inclusive. 

Date Jan. 1 1924. The bids received were: 


Premium. 
Seasongood & Mayer, Cin_$2,040 50| Ohio State Bank & Trust 
Sidney Spitzer & Co., Tol_. 2,46500| Co., Akron 
Provident Savings Bank & W.L. Slayton & Co., Tol_- 
Trust Co., Cincinnati___ 3,089 95 





Premium. 


$41 79 
One Issue On 


3,232 41 
The Herrick ( oO 4 leveland 2 952 00 N y $36 300) . 
“< 4 OL . s. Hill & ( /O. C ‘in ( Ey 


521 00 
Hayden, Miller & Co.,Clev. 2,410 00| Bohmer .Reinhart&Co. Cin. 5350 00 


SUTTON COUNTY (P. O. Sonora), Texas.—BOND SALE.— 
Jarratt & Co. of San Antonio were awarded the $100,000 5%% caer ug 
aw road bonds offered on March 10—V. 118, p. 1053—at a discount 
‘ pk ay te Pee Si-ao: a Lewy ~~ 5.71% De called at optional date 
J run to fu aturity. feb. y 
aa iC CCU ee 


. SUTTON COUNTY (P. O. Sonora), Texas.—BONDS REGISTERED. 


—The State Comptroller of Texas regist 0 5K% -yez 
special road bonds on Feb. 26. gistered $100,000 544% 20-30-year 


SWAN CREEK TOWNSHIP, Fulton County,and PROVID 

TOWNSHIP, Lucas County, Ohio.—BOND O ERING «Sealer wan 
will be received by C. M. Stim, Clerk of Board of Trustees of Joint To wn- 
ships, until 10 a. m. March 29 at Brailey (P. O. Swanton), for $28 .000 6% 
road impt. bends. Denom. $1,000. Date April 1 1924. Prin. and 
semi-ann. int. (M. & 8S.) yable at the Farmers & Merchants Deposit 
Bank of Swanton. Due $2,000 each six months from Sept. 1 1925 to 
March 1 1932, incl. Certified check for 5% of the amount of bonds bid 
- 4 on some solvent bank in Fulton County, payable to the above official, 


SWIFT COUNTY (P. O. Benson), Minn.—BOND SALE.—The 


$36,000 5% refunding bonds offered on March 12—V. 118, 1053— 
urchased by the Minneapolis Trust Co. of Minneapolis’ at 078. 
os of about 4.90%. Date March 1 1924. Due March 1 1934 
SYRACUSE, Onondaga County, N. Y.—BOND ISSUES R 
AUTHORIZED RESCINDED—NEW BOND ISSUES-"The Se itd 
Post’’ of March il reports the following: Authorization of bond issues 
tota $247,000 (apparently included in the $2,567,000 bonds, notice of 
the authorization of which was given in last week’s issue, on 1179), 
by the Common Council on March 3, was rescinded on March 10 on the 


motion of Alderman M.H . Another ordina trod 
by the said aley ~ nce was introduced 


Alderman providing for practically the sam 
laid on the table for action next week. The Yeacinded ‘wauanee a new 





— 


measure cover street improvements and re-improvements and unpaid costs 
of such work as the city’s share in some instances -in 

es run. 

A further ordinance providing bond issues of $120,000, which includes 
removal of four bridges over the canal to span Onon Creek, at $15,000 
each: $29,000 for a new fire station in Harold Street, Third Ward, on the 
site of old Webster School: $6,000 for purchase of a site and preparation of 
plans for a new fire station at Scottholm Boulevard and East esee Street, 
and $25,000 for purposes of the extended north side public market, was also 
laid on the table for consideration later. 

LOAN AUTHORIZED.—A temporary loan of $500,000 in anticipation 
of the 1924 tax levy was also authorized, says the ‘‘Post,’’ by the Common 
Council, on motion of Alderman Haley. This loan was approved on 
March 11, according to the ‘‘Post,"’ of March 12, by the Board of Estimate 
and Apportionment, who also approved a bond issue of $3,565,000 for 
school improvements made and proposed. That figure evidently includes 
the $1,350,000 bonds mentioned in the above reference. 


TACOMA, Pierce County, Wash.—BOND SALE.—During the month 
of February the City of Tacoma sold the following 6% bonds at par: 
Dist.No. Amount. Purpose. Date. ue. 

834 $862 85 Grading_--- Feb. 4 1924 4 1931 

133 2,045 75 4 4 1924 4 1936 
116 11,498 45 ab. 4 1924 4 1926 
470 avi ‘eb. 924 8 1936 
200 Grading . 8 1931 
291 SEE Feb. Feb. 19 1931 
057 Water main___._.--Feb. 2 ‘ Feb. 27 1931 
Bonds are subject to call yearly. 


TALBOT COUNTY (P. O. Easton), 
SIONERS REFUSE TO AGREE 


Feb. 
Feb. 
Feb. 
Feb. 
92- Feb. 
9 192: 
Os 


4 
4 
1 
1 
5 


Md.—COUNTY COMMIS- 
TO BOND ISSUE.—dAccording to a 
decision reached recently by the County Commissioners, there will be no 
bonds issued in Talbot County this term of the Legislature. Many citizens 
had taken up the matter of urging the passage of a bill in the present 
Legislature for a bond issue of $290,000 with which to build required 
schools. When these citizens received little or no encouragement from the 
Commissioners, in spite of the large delegations appearing before them, 
a compromise was effected by which $100,000 for primary schools and 
additions was asked but this was also turned down. 


TAYLOR COUNTY (P. O. Medford), Wis.—BIDS.—The following is 

a list of the bids received for the $109,000 5% road bonds offered on Feb. 1 

and awarded to the Mississippi Valley Trust Co. of St. Louis, as stated 
in V. 118, p. 702: , 

Premium. 

. —— _..-$1,005 00 

a ta as de ee. 

; Sees 209 00 


First National Bank, Medford * 
Wells-Dickey Co., Minneapolis___.-------- 
Minnesota Loan & Trust Co., Minneapolis-_ 
Second Ward Savings Bank, Milwaukee_- 
Mississippi Valley Trust Co.. St. Louis 
First Wisconsin Co., Milwaukee 


* Deferred delivery plan bid. 


TODD COUNTY (P. O. Long Prairie), Minn.—BOND OFFERING.— 
Bids will be received until 3 p. m. April 7 for $20,000 trunk highway reim- 
bursement improvement No. 2 bonds, by the Board of County Commission- 


ers. It is stated that the State of Minnesota will take over the bonds at 
par and interest. 


TRINITY COUNTY ROAD DISTRICT NO. 3 (P. O. Groveton), 
Texas.—BOND ELECTION.—An election will be held on March 22 to 


vote on the question of issuing $60,000 54% road bonds. F. J. Berry, 
County Judge. 


TULSA SCHOOL DISTRICT NO. 22 (P. O. Tulsa), Tulsa County, 
Okla.— BOND OFFERING.—Sealed bids will be received by P. O. Smit 
Secretary Board of Education, until March 24 for $2,000,000 5% school 
bonds. Date April 1 1924. Due in 25 years. 


TURTLE CREEK SCHOOL DISTRICT (P. O. Turtle Creek), Alle- 
gheny County, Pa.—BOND SALE.—On March 10 the $60,000 (given in- 
correctly as $6,000 in notice of offering—see reference below) 444% coupon 
school-building bonds offered on that day (V. 118, p. 936), were awarded 
to Glover & MacGregor, of Pittsburgh, at 100.93—a basis of about 4.42%. 
Date March 1 1924. Due yearly on March 1 as follows: $6,000, 1930; 
$8 .000, 1935; $9,000, 1940; $2,000, 1941: $3,000, 1942; $7.000, 1945; $3 


,000, 
1946 to 1948, inclusive; $4,000, 1949; $3,000, 1950; $4,000, 1951 and 1952, 
and $1,000, 1953. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Vauxhall), Union 
County, N. J.—BOND SALE.—The $10,500 5% coupon or registered 
school bonds offered on Mar. 10 (V. 118, p. 1053) have been sold to the New 
Jersey Fidelity & Plate Glass Insurance Co. of Newark at 100.047, a basis 
of about 4.99%. Date April 1 1924. Due yearly on April 1 as follows: 
$1,000, 1925 to 1934 incl., and $500, 1935. 


VALLEY COUNTY (P. O. Glasgow), Mont.—BOND SALE.—The 
$33,000 funding bonds offered on March 5—V. 118, p. 936—were pur- 
chased as 5s by the Wells-Dickey Co. of Minneapolis. 


VAN ZAND ,.COUNTY COMMON SCHOOL DISTRICT NO. 14, 
Tex.— BONDS REGISTERED.—The State Comptroller of Texas registered 
$1,800 6% 10-20-year school bonds on March 4. 


VENUS, Johnson County, Tex.—BONDS REGISTERED.—The State 


Comptroller of Texas registered $20,000 6% serial street improvement 
bonds on March 7. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$62,400 5% J. L. Devonald et al. road bonds offered on March 3—V. 
118, p. 1053—have been sold to the Meyer Kiser Bank of Indianapolis 
for $63,057 25, equal to 101.05, a basis of about 4.76%. Date March 1 
1924. Due $3.120 each six months from May 15 1924 to Nov. 15 1933 
incl. Other bids were: City Trust Co., prem. $631; Fletcher American 
Co., prem. $608, and the Fletcher Sav. Bank & Trust Co., prem. $578 80. 


VILLISCA, Montgomery County, lowa.—BONDS NOT YET SOLD.— 
The $75,000 5% coupon electric light and power plant bonds which were 
not sold when offered on Oct. 15 (V. 117, p. 1805) , due to injunction pro- 
ceedings started by the Iowa Service Co., have not been sold as yet as the 
case is still in court. 


WADESBOROUGH, Anson County, No. Caro.—BOND SALE.— 
The $275,000 coupon, with privilege of registration, street impt. bonds 
offered on Feb. 15—V. 118, p. 70?—were purchased by Spitzer, Rorick 
& Co. of Toledo as 6s at a premium of $3.300, equal to 101.20, a basis 
of about 5.81%. Date Feb. 11924. Due on Feb. 1 as follows: $21,000, 
1926; $23,000, 1927 and 1928: $24,000, 1929 to 1932 incl.; $25,000, 1933 
and 1934: $24.000, 1935; $3,000, 1936; $4,000, 1937 to 1941 incl., and 
$5,000, 1942 to 1944 incl. 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
During the month of February the City of Walla Walla sold the following 
6% impt. paving district bonds, aggregating $29,375 25, at par. 
Dist. No.— amount. Date. A No.— Amount. 


Feb. 5 $4, 
2 Feb. 5 7.317 33 
1,828 22 1,933 86 
2,159 55 


Feb. 5 
All bonds mature in 1 to 12 years and are optional on any interest date. 


Feb. 20 
WALNUT, Pottawatamie County, lowa.—BOND SALE.—The 
$18,000 5% water bond issue voted during the early part of last year— 
V. 116. p. 2046—were awarded on April 1 1923 to Ringheim, Wheelock 
& Co. of Des Moines at par plus a premium of $385, equal to 102.13. 
Denom. $1,000. Date ay 1 1923. Int. M. & N. Due on May 1 
from 1926 to 1943 inclusive. 


WALPOLE, Norfolk County, Mass.—TEMPORARY LOAN .—The 
First National Bank of Boston has purchased a temporary loan of $50,000 
due Nov. 7 1924 on a 4.14% discount basis. 


WARREN SCHOOL TOWNSHIP (P. O. South Bend), St. Joseph 
County, Ind.—BOND OFFERING.—Elmer Whitesel, School Townshi 
will receive bids at the County Auditor's office in South 
until 1:30 p. m. March 24 for $60,000 5% school bonds. Denom. $1,000. 
Prin. and semi-ann. int. payable at the Merchants National Bank of South 
Bend. Due $6,000 yearty on June 27 1924 to 1933 inclusive. 


WAVELAND, Hancock County, Miss.—BOND ELECTION .—An elec- 
baa p= b ~ aaanee on March 20 to vote on the question of issuing $50,000 sea- 
wa nas. 


Date. 





B24 2. o 40 
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. WAXHAW, Union County. No. Caro.—BOND OFFERING.—Sealed WILSON SCHOOL DISTRICT (P. O. Easton), Northampton 
bids will be received by H. B. Adams, Mayor, until 3 B: m. March 21 for | County, Pa.—BOND SALE.—M. . Freeman Co. of Philadelphia 
$25,000 67% light ond power bends. ‘ Denom. $1,000. pase March 1 1924. have purchased $100,000 444 % school bonds at 101.767. 

mds coupon w privilege of registration as to both prin. and int. r 
- and semi-ann. int. payable at the National Park Bank, N. Y. City. |. WINNEBAGO, vhursten County, on — aD BE RCTION An - 
Due $1,000 on March 1 from 1927 to 1951 incl. A certified check for | C!ection >» held on April 17 to vote on the question of issuing $5,000 
+ 2% of bid required. The unqualified approving opinion of the validity | W@ter tower bonds. 
of the bonds by Storey, Thorndike, Palmer & ge of Boston will be WINTERS, Runnels County, Texas.—BOND ELECTION.—At an 
furnished the purchaser free of charge. These bonds originally were | election to be held on March 25 a proposition to issue $45,000 sewer installa- 
scheduled to be offered on March 14.—V. 118, p. 1052. tion bonds will be submitted to a vote of the people. 

WAYNE COUNTY (P. 0. Wooster), Ohio.—BOND SALE.—The WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$63,000 53% coupon Sec. ““B’’ road improvement bonds, offered on | temporary loan of $100,000 offered on March 12—V. 118, p. 1180—has 
Feb. 21—V. 118, p. 937—have been awarded to W. L. Slayton & Co. of | been sold to the Woburn National Bank of Woburn on a 4.17% discount 
Toledo at par and accrued interest, plus a premium of $1,581 50, equal to | basis plus $2 50 premium. Other bidders were: Old Colony Trust Co., 
102.51, a basis of about 4.97%. Date Jan. 15 1924. Due $7,000 yearly | 4.18% discount, plus $2 55; Blake Brothers & Co., 4.21%, plus $6; F. 8. 
on Oct. 1 from 1925 to 1933, inclusive. Moseley & Co., 4.23%. 

WEBER COUNTY SCHOOL DISTRICT (P. O. Ogden), Utah.— WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
BONDS DEFEATED .—Our Western representative advises us in a special | Curtis & Sanger of Boston have purchased a temporary revenue loan of 
telegraphic dispatch that the proposition to issue $300,000 school bonds, | $500,000 dated March 14 1924 and maturing Nov. 6 1924 on a 4.07% 
submitted to a vote of the people at the election held on March 11—V. 





discount basis plus a $6 50 premium. The other bidders were: Salomon 
118, p. 1180—failed to carry. ee a eg 4.09 Zo oe hE ne pen _— hte g rx & 
WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— | 4:°2%+F. 8. Moseley & Co., 4.10%; First National Bank, Boston, 4.12%; 
John A. Eversole, County Treasurer, will receive sealed bids until 2 p.m. | 8: N- Bond & Co., 4.12%, and Old Colony Trust Con. 4.13%: 
March 22 for $10,600 highway ponds. Denom. $530. Date Feb. 15 


! I s. | ZAVALLI COUNTY ROAD DISTRICT NO. 4 (P. O. Batesville), 
1924. Prin. and semi-ann. int. (M. & N. 15) payable at the Wells County | Tex._-BONDS VOTED.—At a recent election the voters by a count of 
ey gh ee Due $530 each six months from May 15 1925 to Nov. 15 | 161 “for” to 16 ‘‘against” authorized the issuance of $165,623 road bonds. 

34 inclusive. 
' bf se ES lay tg &. Oo. Chesterton). Porter County, 
nd.— BON "FERING.—Chas. Pearson, Townshi rustee, will receive . e es *.° 
sealed proposals until 1.30 p. m. March 28 for $15,000 4% % coupon bonds. CANADA, its Provinces and Municipalities. 
Denom. $500. Date March 28 1924. Prin. and semi-ann. int., payable 
at the Chesterton Bank of Chesterton. Due $3,000 yearly on July 10 BARNABY DISTRICT, B. C.—BOND SALE. 


from 1925 to 1929, incl. Certified check for 3% of the amount of bonds 
bid for required. 














Two blocks of bonds 
totalling $280,000, were awarded to A. E. Ames & Co. as follows: 
$250,000 54%%4% maturing in 1929 and payable in New York at 95.34, 


WESTERVILLE, Lucas County, Ohio——BOND OFFERING.— New York funds. ’ 


. ~ : 4 ; so a : 30,000 5% % maturing 1938 and payable in Canada only at 98.29. 

fg hy Opi heey et bp iy — — until 4 ag! BA Macneill, Graham & Co. bid 97.13 Canadian funds for the bonds payable 
; 5 ~ ant bonds. enom. $1.000. ate | woe Worle’ ‘ : ; Samete : 

April 11924. Interest A. & O. Due $2,000 yearly on Oct. i from 1925 | New York and 97.83 for the bonds payable Canada only 


A syndicate 
2» > r ic & 09 GO lew Y) . ay 
to 1946. incl. Certified check for1% of the amount of bonds bid for. headed by Ferris & Co. bid 92.93 New York funds for bonds payable New 


payable to the Village Treasurer required. ae pas Remasertee & Co. bid 97.845 Canadian funds for bonds payable 
WEST MAHANOY TOWNSHIP (P. O. Lost Creek), Schuylkill - r An I — rn 
County, Pa.—BOND OFFERING.—Martin R. Coyle, Secretary School | .,CAP DE LA MADELINE, Que. BOND SALE An issue of $75,000 
Board, will receive sealed bids until 7:30 p. m. Mar. 25 for $55,000 5% | the Manes tice Mtge. Gerp. at O8 365. a basis of ee Patt teal ~ 
school bonds. Denom. $1,000. Certified check for 5% of the amount d apes Doe , —— police’ oe arr* 
of bonds bid for, payable to the above official, required. HANOVER, Ont.—BOND SALE.—W. L. McKinnon & Co. have been 
WEST SPRINGFIELD, Hampden Count Mass.— TEMPORARY awarded $13,800 544% 20-annual installment bonds at 100. 
LOAN.—A temporary loan of $100,000, dated March 7 1924 and maturing | HAWKESBURY, Ont.—ADDITIONAL INFORMATION.—The 
Dec. 15 1924, has been awarded to the Old Colony Trust Co. of Boston | amount of the issue of 6% 20-year bonds reported sold at 102 in V. 118, 
on a 4.08% discount basis, plus a $1 25 premium. p. 937, was $19,043 and was purchased by the Municipal Bankers Corp. 
WEST VIRGINIA (State of).—BOND SALE.—The $5,000,000 4%% HESPELER, Ont.—BOND SALE.—An issue of $2,516 sidewalk bonds 
coupon or noeemesen yeaa nents. ottwees c0 Feb. A apt iis. DB; Saa—-were has been sold locally. 
not sold on that day, but were later pla at par with the State depositories. — ¥ woes 
Date April 1 1923. "Due $250,000 yearly on April 1 from 1929 to 1948, incl. | ,, SANDWICH EAST TOWNS TE Ot ooo eid weiter Tins the 
WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—The _ a , 
Weymouth Trust Co. of Weymouth has been awarded a temporary loan of ua tate eaten _—- pe OR eee pony Daphnia A 
$100,000, dated March 11 1924 and maturing Nov. 26 1924 on a 4.14% | Bieven tenders were submitted for the issue, as follows: McLeod, Young, 
Cuseees bass. Weir & Co., 95.73; Bell, Gouinlock & Co., 95.63; Wood, Gundy & Co., 
WICHITA COUNTY (P. O. Wichita Falls), Texas.—BOND ELEC- | 95.60; Dominion Securities Corp., 95.53; Murray & Co., 95.31; Leclerc Co., 
TION.—An election will be held on April 6 to vote on the question of | 95.26; C. H. Burgess & Co., 94.62; A. E. Ames & Co., 94.56; W. A. Mac- 
issuing $500,000 road bonds. Kenzie & Co., 94.527; Credit Canadien, 94.05; and Versailles, Vidricaire 
WILLIAMSON COUNTY§ROAD DISTRICT NO. 91 (P. O. George- | © Boulals, 90.65. ’ : 
town), Texas.—BOND SALE.—The $100,000 5° road bonds offered on TORONTO TOWNSHIP, Ont.—BOND OFFERING.—-J. R. Kennedy, 
March 3—V. 118, p. 937—were purchased by Prudden & Co. of Toledo | Township Clerk, will receive sealed bids until 12 m. April 5 for $23,000 
at 97.50. Duein 30 years. 5° 30-annua! installment school bonds. 




































































asiatintaieniemnal 
NEW LOANS NEW LOANS NEW LOANS 
We Specialize i Corrected Notice $658,901.50 
1ze 1 
. ow City of Minneapolis 
City of Philadelphia $3,000,000 y P 
@ > 
38 State of Louisiana SPECIAL STREET IMPROVEMENT 
3s P Cc “pat BONDS 
4s ort ommission Proposals will be received by the Committee 
414s GENERAL IMPROVEMENT GOLD | City of Minneapolis, Minnesota, at, the office 
ty o nneapolis nnesota, at the office 
| 4 BONDS of the undersigned, THURSDAY, MARCH 20th 
4 . 1924, at 2:30 o'clock P.M.. for $658,901.50 
58 Special Street Improvement Bonds. These bonds 
- Sealed bids will be received, b the, Boerd of are 00 Re sold at a rate of interest noe Cy 
ommissioners_o e Port o ew Orieans at] Five (5%) Per Cent per annum. and to 
514s 12 O’CLOCK M., at the office of said Board, in| April ist, 1924, and to be payable one-tenth and 
514s the Qity of New. Orleans, WEDNESDAY, | one-twentieth each ger thereafter, as the case 
MARCH 19TH, 1924, for: may be, the last one being payable April Ist, 1944. 
3,000,000 STATE OF LOUISIANA PORT ealed bids may be submitted up to 2:30 o’clock 
e COMMISSION GENERAL IMPROVEMENT | P.M. of the date of sale. After that hour open 
Biddle & Henry _ |}| 02 29X08: ',reat interes not exceeding | bias wi be ade fer an all bids ma Ince 
v n an ; teres n o 
i The Bonds will be dated December 1, 1923, and | Gate of delivery, NY © 
104 South Fifth Street will have June 1 1924 and subsequent coupons| ‘The approving opinion of John C. Thomson 
Philadelphia Re Cince on the Bonds is payable on June 1 = son all Uae yh nae | Certified 
and December 1, all at the office of the State check for Two (2%) Per Gent of the par value of 
Private Wire to New York Treasurer or at the fiscal agency of the State of | the bonds bid for, made to C. A. Bloomquist, 
Call Canal 8437 Louisiana in the City of New York. Said bonds | City Treasurer, must accompany each bid. 
ore. = sone Byres poy EP a ALS Civguies coneeae full particulars will be 
State Treasurer, if so desired. ” — 08 DAN C. BROWN, 
The Bonds mature serially commencing City Comptroller. 
$750,000 December 1, 1933, and ending December 1, 1973, | Minneapolis, Minnesota. 


in gradually increasing annual] installments, the 
Morris C T OBA a fr 8 bd0 RN Soke or none 
s must be for $3, ’ nds, all or none. 
arris ounty, exas == by MOT coqceres Set pare, euby of me 
nds advert . No or less than par plus 
BONDS sccrued interest to date of delivery will be con- BALLARD & COMPANY 
sidered. 

Harris County offers for sale at 10:00 A.M., Delivery of the bonds will be made at the office 
MARCH 24, 1924, an issue of bonds voted | of the Board of Commissioners of the Port of Members New York Stock Exchange 
Dec. 18, 1923, in the sum of $750.000.00, interest | New Orleans in New Orleans. All bids must be 
payable semi-annually, maturing serially over 30 | accompanied by a check for three per cent of HARTFORD 
years in cane installments a be r= I Ste ~ sv ue of Wo Ronde, vin 3 500. —_ — 

r ion 1:— ‘ ‘ o nds, be y some bank in the of New Orleans, ° oa2 
semi-annual, serial, 30 years. = and payable to the order of ‘‘The Board of Com- Connecticut Securities 

Proposition 2:—Bidder will bid for $750,000.00 | missioners of the Port of New Orleans.’ Suit- 
of bonds and state rate of interest they must | able bonds will be prepared by the Board of 
4 -. _ to pay par and accrued interest to Comensesoaners at on expense one = be certified 
cate of delivery. as to genuineness by a responsible trust company. 

Bonds to be dated April 10, 1924. Opinions | The opinions of John C. Thomson, Esquire. and WM R A F I 
of Attorney-General of Texas ‘and Mr. Jno. C.|C. B. Masslich, Esquire, New York City, will be F. -K » Lawyer 
Thomson, of New York City, will be furnished | furnished approving the legality of said bonds. Specializing in 
by County. Certified or Cashier's check on/| The Board of Commissioners reserves the right Examination and Preparation of 
local bank for $10,000.00 payable to Harris pretense any and all bids. Bidsshould be marked, Fe - 
Hounty. ry- acosmuany uid. 0 pp, Soedieed os eb ine a tate of oulsiana. Pers, Oommiagjon County, Municipal and Corporation 
a success er p d eneral Improvement Go nds.*’ 

bonds. Bids to be on form, signed, sealed,| Further particulars may be obtained from Tiley | Bonds, Warrants and Securities and 
properly marked on outside, addressed to Com-| 8. McChesney, Assistant 


and Assistant : es 
ers Court and filed with undersigned not | Treasurer, 200 New Orleans Court Building, New Proceedings Authorizing Same. 
later than time specified. For other information | Orleans, Louis 

















jana. 
address undersigned. BOARD OF COMMISSIONERS OF THE Reoms 617-520, 111 W. Monroe St. 
BARSIS aa ad Lt o 3 ato“ va 4 . ep A OL . Harris Trust Building 
: ester H. Bryan, County Judge, | o Be } ‘s ent. 
By: H. L. Washburn, County Auditor. ¥ £8: BUTLER, Secretary. CHICAGO, ILLINOIS 
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Pinancial 


PHILAGELPHIA 








PPL LL PLL PLL 


E.W. Clark so. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Steck Exchanges 





OF PROVEN 
VALUE AND 
READILY SA SALABLB 


! fai Bldg. Philadelphia 


PHONE: LOCUST 4723 











Pennsylvania Tax Free Bonds 


PAUL & CO. 


embers Philadelphia Stock Bachange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS INVEST 
FOR oO. MENT 
60 Wall Sirect, New York 


807 So, Fifteenth Street, Philadelphia 




















—————_ EE 
SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stecks and Bonds 
Seuthern Textiles a Specialty 
SPARTANBURG, S. C. 














GINCINMATS 











POOR & COMPANY 


330 Walnut Street 
CINCINNATI, OHIO 


| MUNICIPAL BONDS 


Financial 


eHuicaeo 





woe 


_—enerer eee’ 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Finaneing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 


Financial 


aa rey 
tInvestinent_Gempany 


Safe Investments Since 1855 
S. E. Cor. LaSaile and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Reeommended by the 
OLDEST BANKING HOUSE IN CHICAG® 











MILWAU KEE 


OOLLPLDLD LLL LDL LDL ILL LLL LL LL LLL IL IL DP PI PIP PII PSP 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 


WISCONSIN PUBLIC SERVICE 
CORPORATION 


Issues 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 





== —_—_—<—_—=—X—K_&Z_=&—[=_==[=> 


CLEVELAND 





Listed 





- Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 








PITTseuReH 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members/ Boston sock Exchan 
eer Stock Exchange 
hicago Boa ct of Trade 
OP rn Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 











ST. Lous 





J. Herndon Smith Oharles W . Moore 
William H. Burg 














EOGAR FRIEDLANDER 


DBALER IN 
Cineinnnati Securities 


CINCINNATI OHIO 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 








Utilities | 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, IIL. 
Tel. Randolph 2944 
Milwaukee Louisville 














Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 





110 WEST MONROE STREET 
CHICAGO, ILL. 


| GORRELL&CO. | 


Investment Secursties 




















GARARD & CO. 
Investment Securities 


YV 
39 So. La Salle St. 








Chicago 








CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, fi 








We specialize in Munwipal Bonds 


H. BD. Fertows Company 


29 S. LaSalle $t., Chicago 














POTTER, KAUFFMAN & CO. 


Investment Securities 
641 LOCUST ST. ST. LOUIS 





Member St, Louis Stock Exchange 

















TOLEDO 


~ 


Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDu., 
TOLEDO, OHIO 











BAAS. 2 - 40 
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| COTTON, GRAIN, — AND COFFEE MERGHANTS ano BROKERS 
Chas. 0. Corn __ einaeme | | Geo. H. McFadden & Bro. 
, | COTTON MERCHANTS 
| PHILADELPHIA 
Corn, Schwarz & Co. NEW YORK - Cotton Exchange Building 
COMMISSION MERCHANTS Dealers in American, , Egyptian and Foreign Cottons 
15 William Street New York Hibbert, Finlay FOREIGN (CORRESPONDENTS 
MEMBERS OF sovicts dimnertatign so fee ay ort, Rotterdam 
iow Jock Cotjen Exqhanee ee Geo. H. Mel adden 7 ig ’ Agency, Go burg i 
New yorn Erodues ipemenge Juan Par y Cia. {,Barcelona 
iw to oe ugar ange Fachiri & Co., 
ASSOCIATE MEMBERS OF Geo. é McFadden “South American Gompenr, Ip Inc Linge, 
tases Cette Resection Sc>: H: Mepeddse & Bre-t Aten Son be shassea caters “PO 

























































































| 
FENNER & BEANE W. R. CRAIG & CO. 
Merchants and Brokere 
27 William St. 818 Gravier St. 
GWATHMEY & CO. NEW YORK NEW ORLEANS COTTON 
Cotton Exchange Bld., New York BROKERS Members New York Cotten Eachange 
Members Bowling Green 0480 
New York Stock Exchange 60 Beaver St., New York 
sees ves Cease Beienes New Qrieans Cotton kxshange 
ew 0 uce Ux 
a Board of Trade 
New York Coffos Haskasge Nem pork, Cotten & fuses Excnaree ll) ROBERT MOORE & CO. 
New York Produce Exchange SS 44 Beaver Street, New York 
New Orleans Cotton Exchange Liverpool Cotton Acsaciotion COTTON MERCHANTS 
Associate Members Priv’Ohicage and throughout the South. Members New York Cotten Exchange 
Liverpool Cotton Association | New York Coffee & Sugar Bachange, Inc. 
New York Produce Exchange. 





























PSS MES aie Established 1856 
H. Hentz & Co. J 
: ames Talcott, Inc. 
Hubbard Bros. & Co. w. V. Cotton Sechange Bide. 
Coffee Exch Buildi NEW YORK Founded 1854 
ee Exchange Dullding BOSTON DETROIT SAVANNAH PARIS 
Hanever Square COMMISSION MERCHANTS 
225 Fourth A 
NEW YORK AND BROKERS Rete YuskChae 
' » omen of anes 
N k 8 change, 
COTTON MERCHANTS New York Cotten Exchange, Entire production ef Textile 
New York Coffee & Sugar Exchange, Inc., 
Liberal Advances Made on Mew York Predaes. Exchange, Mills sold on commission 
° Yhicago Board o rade. 
Cetton Censignments . Asssclate Mdambere of and financed. 
Liverpool Cotton Association. 

















Stephen M. Weld & Co. L. F. DOMMERICH & CO. 


COTTON MERCHANTS FINANCE ACCOUNTS OF MANUFACTURERS AND 
82-92 Beaver Street, MERCHANTS, DISCOUNT AND GUARANTEE SALES 
New York City. 
BOSTON NEW BEDFORD, General Offices, 254 Fourth Avenue 
RIVER, PHILADELPHIA, 
PROVIDEDICE, UTICA, N. Y. NEW YORK 


WELD & CO., LIVERPOOL Established Over 80 Years 








Hopkins, Dwight & Co. 























corTon Consistent Advertising— 
COTTON-SEED OIL is an economy and cuts the cost of 
en ee selling, making lower prices or better 
MT COT NEW YORK: F services possible without sacrifice of 
sellers’ profits. 
The CHRONICLE can carry yeur 
OrseT TON AND GRAIN. “4 message to the World’s most influential 
coston' market sent on request. _ Class of people at a moderate cost. 

E ’ es 
adic bay erage ay SO Let us help you solve your publicity 
Members New Yerk Cotton Exchange problems in a consistent manner. 

bers Liverpool Cotton Ass . 
aoe Gotaen yt Bidg., NEW ‘YORK 

















WANTED. 





POSITIONS WANTED 











WANTED 
Management of New York Office or Bond Department 


Experienced Sales Executive, w.th years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Wide acquaintance among dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. Y. 





Chemical Engineer. Nine years 
experience as an executive in 
chemical industry. Cost esti- 
mates, market studies, develop- 
ment and research work on oil- 
cracking, gas and chemical pro- 
jects. Good knowledge of 
French and German. Desires 
to locate with a firm of consult- 
ing engineers or some financial 
house. Box T-1l, Financial 
Chronicle, 90 Pine St., N. Y. 








POSITIONS WANTED. 








POSITIONS WANTED 











Bond Broker 


Five years’ experience, 
mostly in rails, open for 
connection with invest- 
ment house. Address Box 
Z-5, Financial Chronicle, 
90 Pine Street, New York. 














DOES YOUR BUSINESS 
REQUIRE A CAPABLE 
SALES EXECUTIVE ? 


experienced in commercial & 
sales promotion work. Col- 
lege graduate, 32 years, mar- 
ried. Address Box Z-3, Fi- 
nancial Chronicle, 90 Pine 
Street, New York. 











STATISTICIAN 


Financial statistician (31) 
now employed, with several 
years’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicle, 90 Pine St., New 
York. 


1918—April 20 

















Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 


WANTED. 
Copies of the 


‘‘London Economist’’ 
dated as follows: 


1920—July 10 
June 22 July 24 
Nov. 2 Oct. 23 
Nov. Oct. 30 
Dec. Nov. 27 





1919—Jan. Dec. 18 


Dec. 25 
1921—Jan. 1 
Feb. 19 
Mar. 12 
April 30 
June 25 
July 16 
July 23 
July 30 


1920—Jan. 31 Aug. 6 


Feb. 7 Aug. 13 
Feb. 14 Nov. 5 
Mar. 6 Nov. 12 

3 Nov. 19 


July 
Address Box X-100, Financial Chron- 


icle, 90 Pine Street, New York. 








MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 


























An old established New 
York Stock Exchange firm 
whose partnership is ex- 
piring by limitation de- 
sires to combine interests 
with similar firm, or with 
the continuing partners. 
All replies held in strict 
confidence. Address Box 
68, Doremus & Company, 
Advertising Agents, 44 
Broad St., N. Y. 
































Syndicate or 
Banking Group 


interested in procuring the 
services of a capable young 
man, 30, with broad executive 
experience in accounting and 
industrial and financial 
analysis, to represent it as 
Comptroller or Treasurer of 
a subsidiary company or com- 
panies, or to assist in orig- 
inating new issues, may be 
able to serve its purpose by 
addressing Box T-1, Financial 
Chronicle, 90 Pine St., N.Y.C. 











STATISTICIAN 


With several years’ Wall Street 
experience desires position 
with New York Stock Ex- 
change or Investment House. 
Best references. 


Box E 80, Financial Chron- 
icle, 90 Pine Street, New York. 











TRADER 


Wanted to solicit business 
for a publishing house put- 
ting out services for Traders, 
Investment Dealers & Banks 
exclusively. Salary and com- 
mission. Address in confi- 
dence, stating present or 
past connections. Box X-e, 
Financial Chronicle, 90 Pine 
Street, New York. 
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Engineers 





LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
. INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 








Electric Railwap Engineers 


Lo 


The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 

















Raymond F. Bacon 60 East 4ist St., 
Arthur D. Baker New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 


Investigations Patent Advice 
Research Valuations 


























Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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High Grade Investment Securities 
Commercial Paper 
Bankers ¢ Acceptances 











Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 





New York Atlanta 








Dallas 

















Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 
401 Canal-Coml. Bldg. 


NEW ORLEANS 








Financial 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - - - 


- -« $2,000,000.00 
Surplus and Undivided Profits, - $17,527,314.38 
_ This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court 5 


epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 

It holds and pnaane securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under eo te mort- 
gages, and as Registrar and Transfer Agent for corporate bonds stocks. 

EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, Ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary | ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
FRANK Ly Mas EDWARD W. SA ELDON OGDEN MILLS 
JOHN J. PHELPS CHAUNCEY KE CoRt aye N. Bie 
LEWIS se: LSDYARD Qt Bos CURTISS JAMES HENRY W. de FOREST 
LYMAN J. GA WILLIAM M. KINGSLEY WILLIAM VINOBNT ASTOR 
PAYNE WHITNEY 


WILLIAM STEWART TOD soe SLOA 


FRANK L. POLK 











Ample resources and a record of over fifty 
years’ experience sufficiently attest to our 
responsibility. It requires contact, however, 
to show the helpfulness and sincerity of 
Mellin Service. Our intimate touch with 
world wide financial affairs is proving of 
advantage to a great number of out-of-town 
banks, corporations and individuals. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$12,000 ,000.00 




















Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 


of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction ” 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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THE CHRONICLE 
Financial 
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J.S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Menibers/Chicago Board of Trade 

[New Fork Cotton Exchange 

oo ether leading Exchanges. 
42 Broadway 108 So. LaSalle St 
NEW YORK CHICAGO 


Branches and correspondents located 
in principal cities. 


Stecks—Bonds—Grain 
Cotton—Foreign Exchange 


and Sold for Jash or 
ea Conservative Margin 


Branch Offices 

» Albany Adantic City 
| Baffalo Omaha 

Schenectady 


Troy 
Toledo 


| Detroit 
“| Philadelphia 
(| Rochester c 
Byracuse Worcester 
nr’ anees City Tulsa 
Private Wire Correspondents 


Baltimore Cohimbus New Orleans 
Beston Hartford Pittsburgh 
Cincinnati New Haven Sprtngtine. Mass. 
Cleveland 

“The Bache Review” oe on ogo ES 


Correspondence invited. 





Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atiauta, Ga. 
Baltimore, Md. 
Bartlesville, Okla. 
Boston, Mass. 
Buffalo, N. Y. 
Canton, Ohio 
Chicago, fl. 


Louisville, Ky. 
Minneapolis, Minn. 
Nashville, Tenn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 
Cincinnati, Ohio 8t. Louis, Mo. 
Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
London, England 











Central Coal 


and 


Coke Company 


lst Mortgage 64% Sinking 
Fund Gold Bonds 
Dated March 1, 1924. Due March 1, 1944 
Interest payable March 1 & September 1. 
Denominations $1,000, $500, $100. 
The property of the Central 
Coal and Coke Company and 
its subsidiaries has been conser- 
vatively valued at $31,000,000. 
Net operating earnings for the 
past 20 years are reported over 
twice this maximum annual 
interest requirement. 
Price 98 and interest 


to yield 6.65% 


Ames, Emerich & Co. 


5 Nassau Street, New York 


105 So.LaSalle St. ist Wis. Mati. Bank Bldg. 
Chicego, lwaukee, is. 
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BONDS 
Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Vrite for Current List 























Herd. FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Stree!, Chisage 





Emery, Peck & Rockwood | 


Investment Securities 
208 S. La Sallle Street 








MINTON, LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








NATIONAL 


FIRS BANK 


RICHMOND, VA. 
John M. Miller, Jr., Pres’t 


Capital & Surplus 
$4,000,000 
Resources $30,000,000 














Minn. S. Ste. Marie & Atlantic 
Ist 4s, 1926 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New Yerk 


OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 
Members New York and other 
leading Stock Exchanges 

CLEVELAND 
Detroit Denver 


Columbus Toledo 
Colorado Springs 


New York 
Cincinnati 
Akron 














C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3600 


Betablished 1874 


Members of 
» Yors miuwehk Nachaage 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Beard of Trade 


Unlisted Securities Department 

















Established 1870 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 


Wiggins Block 
NEW YORK 


CINCINNATI 





Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


guna on DENVER 
“© COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 


SYSTEM SERVICE 





G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 








. INVESTMENT SECURITIES & 
of 
CONSERVATIVE 
CHARACTER 








Dominick & Dominick’ 


F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENTS 


Members of New York & Boston Steck Exchanges 











CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 

WASHINGTON - D-C 


Municipal Bonds 


“Are Exempt from Federal Income Taxes’ 


Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 








CH ICAGO 


CHICAGO 
Branches Detreit, New Fork, St. Louis 
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RAILWAY EARNINGS 


SECTION OF THE 
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and expenses of United States railroads for the latest month (January) and 
for the calendar years ending with Dec. 1922 and 1923. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


, : NHIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn wneeneen ton. They have the further advantage of uniformity of method 
and classifivation. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. ° 








| Earnings The “Chronicle” has always made a specialty of weekly and monthly 
| Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

/ and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 

showing total gross earnings, we indicate separately the passenger and the freight 

revenues. In the case of the expenditures we report the outlays for both maintenance 

| of way and maintenance of equipment as well as the traffic and transportation expenses. 

| We also show the railway tax accruals and the net earnings after the deductions of such 

taxes and also the deduction of the comparatively trifling item of uncollectible railway 

revenues. In addition, we indicate the net earnings remaining after the deduction of 

certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 

Cents Discarded. -.. at a 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Company Returns To make this publication absolutely complete, we add statements 
Alen Gicen at the end to show also the figures issued by the companies them- 

‘ selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


ie ities The matter contained in this extra and novel publication is entirely 
Pimeabieentandl additional to the comprehensive reports of earnings we furnish in 
; the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


As in the case of our numerous other Supplements or “Sections,” 
all of which are expensive publications, the “‘Railway Earnings 
Section” will be furnished only to “Chronicle’”’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


| Only for 
Subscribers. 
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RAILWAY EARNINGS 3 
TO ROADS APPEARING IN THIS SECTION. 
Name— Page Name— Page. Name— Page 
Akron Canton & Youngstown_-______-_- 4 | El Paso & Southwestern______________ 7 | New Orleans Texas & Mexico_-_-__------ 9 
Alabama & Vicksburg_______________- 4 | Elgin Joliet & Eastern_______________- 7 3 eee, Tete SO, nc cetvnsencvoccccs 9 
Alabama Great Southern. See Southern_11 | Erie _____._..................._____. 7.| New York Chicago & St. Louis_------- 10 
ain nackcanadeasnaihedee 4 | Evansville Indianapolis & Terre Haute. 7 | New York Connecting_.......-------- 10 
Arizona Eastern. See Southern Pacific_12 | Florida East Coast___________________ 7 | New York New Haven & Hartford---_- 10 
Atchison Topeka & Santa Fe__________ 4 | Fonda Johnstown & Gloversville_____- 14 | New York Ontario & Western_--_--_---- 10 
Atlanta & West Point._._._._________ 4 | Fort Smith & Western_______________. 7 | N.Y. Phila. & Norf. Now incl. in Penn_10 
Atlanta Birmingham & Atlantic_______ 4 | Fort Worth & Den. City. See Col. & Sou. 6 | New York Susquehanna & Western____10 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Ft. Worth & Rio Gr. See St. L.-S. F__11 | Norfolk & Western....._..________-_- 10 
gE es en Oe ... 4 | Galv. Harrisb. & San Ant. See Sou. Pac_12 | Norfolk Southern____.______-_-__--_-_- 10 
Atlantic Coast Line._............_- evn) I “WU i. es csi dk caine wSecis 7 | Northern Alabama. See Southern__----- 12 
Atlantic Steamship Lines. See So. Pac.12 | Georgia ___________________________. Oe ae eee 10 
Baltimore & Ohio______.__._________- O-) es Oe I. 5... wk cc dtieecnexeuce 7 | Northwestern Pacific__........------- 10 


Baltimore & Ohio Chicago Terminal___ 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook.__.__..________- 4 
Beau.SourL.&W. SeeN.Orl.Tex.& Mex. 9 
Bellefonte Central................... 
Belt Railway of Chicago 
Bessemer & Lake Erie 


14 
t 
4 
Bingham & Garfield__._...._________ 5 
Boston & Maine_-.__._-_---- | A 5 
Brooklyn Eastern District Terminal____ 5 
Buffalo & Susquehanna______________- 5 
Buffalo Rochester & Pittsburgh-__-_--_-_- 5 
Canadian National System__________- 5 
RS 14 
Carolina Clinchfield & Ohio__________- 5 
Central New England_....._......__. 5 
Or nn cecawemenaee ie 
Central RR. of New Jersey_________-- 5 
ES ee ee 5 
Charleston & West Carolina_______- sé. 
Chesapeake & Ohio Lines_-_____--__- wail 
I BS i ca web own 5 
Chicago & Eastern Illinois___________- 5 
Chicago & Erie. See Erie__.___.___-_- 7 
Chicago & North Western___________- 5 
Chicago Burlington & Quincy________- 5 
Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat.System_ 5 
Chicago Great Western_-_.-__._...---- 5 
Chicago Indianapolis & Louisville_-____- 5 
Chicago Junct. Incl. in Chic. Riv. & Ind 6 
Chicago Milwaukee & St. Paul_____-__- 6 
Chicago Peoria & St. Louis RR_______- 6 
Chicago River & Indiana____________~ 6 
Chicago Rock Island & Gulf_________- 6 
Chicago Rock Island & Pacific________ 6 
Chicago St. Paul Minn. & Omaha_____ 6 
Chic. Ter.Hau.&Sou. /ncl.inCM&St.P. 6 
Cincinnati Indianapolis & Western_-__-_ 6 
Cinc. Leb. & Nor. Now incl. in Penn__10 
Cinc. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central. 9 
Cleveland Cincinnati Chic. & St. Louis. 


See New York Central___..._..___-- 10 
Coal & Coke. Incl. in Baltimore & Ohio 4 
Colorado & Southern__....._...__-_-- 6 
Columbus & Greenville _......._____- 6 
Cumberland Val. & Martinsburg. Now 

included in Pennsylvania-_---- ~~~ 10 
Delaware & Hudson_-____-.---------- 6 
Delaware Lackawanna & Western__-_-_-_ 6 
Denver & Rio Grande____-_-----_--_- 6 
Denver & Salt Lake........-...-.---.- 6 
Detroit & Mackinac.........-...-.-. 6 
Detroit & Toledo Shore Line_________- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys__ 5 
Detroit Toledo & Ironton____-____.-_-- 6 
Duluth & Iron Range---------------- 6 
Duluth Missabe & Northern_________- 6 
Duluth South Shore & Atlantic_______- 7 
Duluth Winnipeg & Pacific__.....---- 7 


East St. Louis Connecting..-...-.---- 7 





Georgia Southern & Fla. See Southern_12 
Grand Rapids & Ind. Now incl. in Penn.10 
Grand Trk. System. See Can. Nat. Sys_ 5 


Grand Trunk Western______________ re: 
TEE LO ETE 7 
Green Bay & Western____.....__-__-- 7 
Ge a ea ee 7 
Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern_.____________- 7 
Ws i pr udiindesacakee 7 


Houston & Texas Cent. See Sou. Pac__12 


Houston East & West Tex. See So. Pac_12 
Illinois Central System__.........__-- 8 
I: a S 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern______- 8 
International Ry. Co. of Maine____-_-_- 8 
Kanawha& Mich. Now incl.inN.Y.Cent. 9 
Kansas City Mexico & Orient RR____-_- 8 
Kan..City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern________-- 8 and 14 
Kansas Oklahoma & Gulf_____.__.___- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis______ 9 
Lake Superior & Ishpeming----------- 8 
Dy ORE a eee Ss 
Lehigh & Hudson River-_-_---- ep Pte LAE 8 
Lehigh & New England__-_----_- eek ebebe 8 
Nn citicd, nai nthe tain dhwtaddth 8 
Long Island. See Pennsylvania__-----_- 10 
Los Angeles & Salt Lake__-____.-___-_- 8 
Louisiana & Arkansas_____.____-____- 8 
Louisiana Railway & Navigation Co__. 8 
Louisiana Ry. & Nav. Co. of Texas____ 8 
Louisiana Western. See Southern Pac__12 
Louisville & Nashville_-_..........___- s 
Louisville Henderson & St.. Louis___-__- 8 
I a a a eh els 9 


Maryland Delaw. & Virginia. See Penn_10 
Michigan Central. See N. Y. Central__10 


SE Ws cn ceudwhinsdtddhdames 9 
Minneapolis & St. Louis__......-._--- 9 
Minneapolis St. Paul & 8S. 8. M_______- 9 
Minneapolis St. P. & 8. 8S. M. Ry. Co_14 
Mississippi Central .................. 9 
Missouri & North Arkansas___________ 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern__-_-_-_-_ 9 and 14 
Missouri-Kansas-Texas Ry. of Texas___ 9 
i Se 2 nwy etgnndehedélan wea 9 
ote on ch aeittte co ace ane 9 
Monongahela. See Pennsylvania ___-___ 10 
Monongahela Connecting._.__.._____- 9 
I ie carinii mss eeenanmemeaiaand 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacifie__...______ 12 
Nashville Chattanooga & St. Louis____- 9 
PO OURO i cctcKecbaubccunwee 9 
Newburgh & South Shore.___________- 9 
New Jersey & New York. See Erie____- 7 
New Orleans & North East. See South_12 
New Orleans Great Northern_______-_- i) 





Oregon Short Line. See Union Pacific__13 
Oregon-Wash. RR. & Nav. See Un. Pac_13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co__.10 and 14 


Peoria & Pekin Union_.__..----------- 10 
POG TING cian ccesecnseskundeun 11 
PN... wactiatioadsisccdnanenai 11 
Philadelphia & Reading Ry_---------- li 


Pittsburgh & L. E. See N. Y. Central__10 
Pitts. C.C. & St. L. Now incl. in Penn_10 


Pittsburgh Shawmut & Northern_---_-- 1l 
Pittsburgh & Shawmut-_--.-.-....------ 11 
Pittsburgh & West Virginia_-....-.---- 11 
et PT nc tbnenunadondaeenewi 11 
Quincy Omaha & Kansas City__---..--- 11 
Richmond Fredericksburg & Potomac-_-_11 
| a een Er 11 
St. Joseph & Grand Isl. See Union Pac_.13 
St. Louis-San Francisco - -- ----- 11 and 14 


St. L. Brownsv. & Mex. SeeN.O.T.&M-. 9 
St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis.12 


St. Louis-San Francisco & Texas. See 

St. Louis-San Francisco_-_-_...------ 11 
St. Louis Southwestern--_--_----- 11 and 14 
St. LouisS.W.Ry.of Tex. SeeSt.L.&8.W.11 
ah, MEE ooo ola ucucn age ata 11 
San Antonio & Aransas Pass___-------- 11 
San Antonio Uvalde & Gulf_____------ 11 
EE 2 BR dcocaceneenntan een 1l 
Southern BABWAT ...---0eccsscsccnds 11 
Southern Pacific. ...........--.- 12 and 15 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International---.-..-.--.------ 12 
Spokane Portland & Seattle__.-.------ 12 
Staten Island Rapid Transit_-----.-.--- 12 
PER EE, cescceccudkadounes 12 


Terminal Railroad Assn. of St. Louis_-.12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac__-.12 
I oo canteen cacuavnene 12 
Toledo & Ohio Central. Now included 
in New York Central_._....-------- 9 
Toledo Peoria & Western. See Penn_..10 
ToledoSt.L.& West. SeeN. Y.C.&St.L.10 
Trinity & Brazos Val. See Col. & South. 6 


Ulster & Telnwere... . ....-cccccssness 13 
Union RR. (of Pennsylvania) -_-------- 13 
0 ee eee 13 and 15 
lo rehuneped dee tutte serene 13 
Vicksburg Shreveport & Pacific. ------ 13 
ees eer re rer 13 
WOO cndcnnventidhotnecnsvdteuaane 13 
West Jersey & Seashore. See Penn__..10 
Western Maryland.-...........--.----. 13 
Weobtett FOGG wnké<ccccccdéscsesueun 13 
Western Railway of Alabama-_---_------ 13 
Wheeling & Lake Erie__-__...-.-..--- 13 


Wich. Falls & Northw. Jncl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wissomeith CMO. «<< .ccceddssunween 14 
Yazoo & Miss. Val. See Illinois Cent___ 8 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR JANUARY 1924 AND 1923 AND FOR THE CALENDAR YEARS 1923 AND 1922. 


In the following we furnish detailed figures of earnings and expenses for January 1924, as compared with | 
January 1923, and also for the twelve months of the calendar years 1923 and 1922, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce | 


Commission at 


Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to 


the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 


Tot., incl. oth. rev_ 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses -__- 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad ____ 
, OIE ees 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses __ 
Transportation exp - 
Tot.exp.,incl.oth. 
Ke et Srome railroad 


EARNINGS. 


Freight revenue 
Passenger revenue__ 


_ 146,445,181 42,469,165 





Tot., 
E 


nolnt of equipm’t_ 
raffic expenses___ 
Transportation exp_ 

Tot.exp.,incl.oth. 
Net from railroad _ 
Taxes 





Net eer taxes, 
Net after rents ke. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rey. 
E penses— Maint. -Way 
aint. of equipm't_ 
c expenses___ 
rransportation exp_ 
Tot.exp.,incl.oth. 
gm et from railroad. 





Net after taxes, &e_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
<< may 
equipm’t_ 

Traffic expenses.” 


tion exp- 
Tot.exp.,incl.oth. 





incl. other rey. 
xpenses-— Maint. .way 27.6 


Akron Canton & Youngstown 
—dJan. 1 to Dec. 31— —Month of January— 
1923. 1922. 1924. 1923. 


$ $ 
564,613 2, rh 628 197 063 175,984! | 
10,772 14,895 18! 


Si 695 9,136 2,209,489 
279, 247 


2 





26,133 





“1,660,400 


mF Bee: 4,736 
9,863 
872 


+344 398 


860,091 
122,500 
242 


125,254 
51,164 
14,300 

106 


121 662 





12,750 


906) | 
189,543) ) 


19,473}) 
6,879 
60,921) | 


67 .331)) 


Ann Arbor 


—Jan. 1 to Dec. 31— —Month of January— 
1923. 


1923. 


‘484 066 


1922. — 
341,870 
38,692 


3 
386,159, 
44,198) 





396,140 
37 ,784 


446,459 








21300 
10 





__ 364,001 | 742,349 66.757 55,131 


805,892 


672,719 17,110 


14,730) 


'882 |29,31 
2| 63.88 

332|| 3.91 
94,67 


*8 834. 
2 


Baltimore & Ohio 
Includes Coal & Coke 


—dJan. 1 to Dec. 31 
1923. 1922. 
208587996 149506,625 
30,752,791 26,801,742 


255594435 200843,170 

8,701 23,325,887 

aie 48 ,439 ,423 
3,560,796 


1 
6,4 
6, 661 82,408,879 


Month of January— 
1924. 1923. 
14,948,652 17,204,816 | 
2,411,968 2,200,773 
18,449,738 20,556,970 | 
2,500,292 2,050,301 | 
44S Ot 


311,971 
8,229,612 








199323961 165021,375 
270,474 35,821,799 
129 6,769,093 
131 ‘286 85,821 


15,618,301 | 
4,938,669 
818,913 

7,409 § 





46,305,059 28,966,881 





507.083 39,519 


170 


"teidiens & Vicksbur 
—Jan. 1 to Dec. 31— —Month of 
a 1922. 1924. 


3 
2,449,231 2,148,854 194,767 
768 933 699 ,737 67 057 


~~ 428, i6 33,251 
170 170 


‘anuary— 
1923. 


3 
237 ,884 
60,494 


460,554 
293 


1923. 


1,678,533 
922,461 





426,862 —16,625 
293 293 


1922. 


1,410,221 
7,769 


1924. 


$ 
140,932 
78,259 


—3,855| 
293) 


| 
Atlanta & West Point | 
—dJan. 1 to Dec. 31— —Month of January—\| 
| 1923. | 


133,797 
81 a 


42, 133. 130 23,735, 006 


1.692.840 4,112, 347 


i 474,461 ae + 4 
5,303 5, 


3 & Oo aktaesi Terminal 


a, 1 to Dec. ea 


—_ of January— 
923 





3, “3,464, +108 3,063 635 a tht 207 
a ¥ 407 
111876 


318, 911 


1,153. 686 


2,950,512 
448,812 
493,031 
112,948 

1,042 833 


2, oes’ as 247,770 





2.604.018 256,106 222.040) 





2.283.861 


2,109,885 197 ,760 





459,617 


24,601 
234,587 
883 


17,931 
183 


96,341 
28,111 
33 


496 ,531 
153,725 
1 667 


50,010 
15,276 
Cr.176 


54||~~ 508,711 








224.147 
eee 


6,487 


ad fi 
141 


‘| Atchison Top r Santa Fe System) 
Atchison Topeka & Santa Fe 
—Jan. 1 to Dec. 31— —Month of January— 
1923. 1922. 1924. 1923. 
139655477 132964,660 9,174,222 11,399 051) 
3,962,345 3,826,2 





a | 


___ 98. 727)\ 


238|| 


493 932 


| 300.783 250,696 


we eae & Atlantic 
|\—Jan. 1 to Dec. 31— —Month of January— 
1924 1923. 


| 1923. 


3,692,153 
617 ,254 


341,139 34,910 


26 862 


3,767,983 3,116,202 
421,592 402;400 
532,480 


22,297 
2,111,240 1,801,475 


281,290 
31,306 
52,755 


1,621 
188 884 





B.259,272 2,849,559 


266,643 
493 ,235 500.084 


Cr5,381 


290,168 
“——8,578 





20,857 3358 “a5 





24,192 
93 


1922. 


3,199,584 
508 ,622 


3 
302,582 
46,050 


16,480 
93 


$ 
336,258 
44,835 





adh abe 191506 ,230 
155 29,978,744 
48:967 937 43 ,288 ,399 
3,569,660 3,248,844 

62,309,672 60,232,717 


14, 526, 365 16,448, 900) | 
669, 1,464,326 
3,725,055 

309,: 290.676 
5,255, ‘071 (5,431,117 


| 4,638,689 
826,496 
1,088,174 
258 ,926 
2,209 327 


4,017 ,228 374,912 
9:4: 


2,005,918 


402 ,926 
64,725 





‘145687273 140356,508 11,686,131 11,244,413 


4.568 ,640 


4,237 134 368 358 


401,471 





57,624,519 | 
18,983,091 17,035,498 


5 Be . ° 


3 840.234 5.204.487 
1.139.364 1,359,282 
7.127 3.441 


79,049 
152,094 
4,923 





—219,906 
153,395 
6 360 


6,553 
12,558 
235 


1,455 


12,729}| 
17 


644,442 945, 45.835 
83 
Bangor a 


—Jan. 1 to Dec. 31— 
1923. 1922. 


$ 
ryt 828 6,252,789 
884,634 897 ,557 


7,436,968 


49,45 
2,179,790 





—49 356 
4,013 
83 


Aroostook 
—Month of January— 
— 1923. 
538,660 
73,613 
637 ,924 


395 665 
81,030 


496,949 














5,501,677 





1,69 90.028 “T,935,291 
530,129 535,522 





38,545 38 545,894 34.062, 108 1,693, a 


3,841,764 
40,815,194 194 35, 385.509.0106 1,825,406: 


—86 968 


— 379.661 —6,240 


—11,290 


, , 


1,158,345 1,397,596 





3,964,563 
8,99 i 8,918 


ae piers & Santa Fe 
—dJan. 1 to Dec. 31— —Month of January— 
1923. 192”. 1924. 1923. 


19,790,688 18,686,643 


$ $ 
1,618,854 1,63: 
4,333,498 4,159,369 635,414 


348.684 332,182 


| —162,493 
639 


—dJan. 1 to Dec. 31— —Month of January— 


1923. 


5 
1,029 
4,952 


—460,567 —20,861 

639 639 
Atlantic City 

1922. 


1,460,508 
3, 223 


1924. 
3 


93,126 
118,928 


—24,102)|~ 


639 


1923. 
3 


111,034 
118,816 


1,71 2.074 1 656,892 


Belt Railway of Chicago 
—dJan. ! to Dec. _— —Month of 


1924. 
3 





2,083,597 2,069,874 
90,532 368 ,067 
563 ,886 456,775 
47 ,987 47 487 
685,217 689 641 


25,604,899 24 nea hae 


544,396 
8,369,942 7 36r 1358 
19,946,023 18,513,132 


51 
14 
850,619 
,048 362 
93,655 


1 
3, 
4 
1 


71,727 
2,614,568 


6,184,668 
575,660 
610,611 

26,29 





30,8 299 
3,132,190 2,747,520 


557,441 
4 


2,518 
290,135 





1,751,283 1,618,150 
—~— 


1658, 5,878, 32,314 451,72 
999,314 912,904 83,993 80:260 
13,319 11,624 1,822 637 


4,289,807 
560,812 
237,545 

566 


139 
237,535 
3,577 


| “4,588,501 


4,093 ,254 


“3,603,994 2,091,414 
476,537 417,596 


418,863 
138,578 
35,579 





4,646,243 4,954,460 
,963,161 45 
1,908 :907 


246,499 
155,552 
1,908 
Panhandle & Santa Fe 
—dJan. 1 to Dec. 31— —Month of J —_ 
a. 1922. 1924. / “1923 


6,863,994 626 O85 
1,552,140 139,196 


370,827 
ae 5 


3 
474,059 
115,756 





8,880,456 806 ,664 


1,374 ert} 623,308 


, ’ 


213,2 184,711 


94.253 7,91 406 
2,619,817 217 ,856 209,753 
6,969 .577 


57,586 76,716 
1254 i 


322,701 


1923. 


56,580,484 
17,995,083 


292,287 —116,675 


5|/—150,901 —182,676 —140,220 —114,085 
8 170 176 170 170 


Atlantic Coast Line 
—Jan. 1 to Dec. 31— —Month of Jenne 


1922. 


48,857,559 
15,871,367 


1924. 


4,779,401 
2 ,036 ,699 


—94 854 


3 
4,821,820 
1,856 ,802 


9.127.457 _1,673,818 
“1,872,208 


—Jan. 1 to Dec. 31— 
1923. 1922. 


19,629,484 13,847,967 
‘347.217 383,062 


102,999 163,192 
we 133 "32 


Bessemer & Lake Erie 


a of Janua: 
1924, *tGg3" 


750,153 1,123,814 
24,317 32,068 





80,882,311 


28'814.876 


7,366 ,892 
795,67 

1,380,011 
135,557 

2,545,656 


70,823, ‘eae 


123 
26,018,262 


7,115,731 
,058 
1,277,898 
102,074 

2 476,693 


20,367,251 is. git. 803 
1,360,939 23, 278 


4,350,486 


795, hs, 1, ae th +320 
476, 805 378,870 

13,430 16,989 
316.386 391,606 





516,053 _ 497,052 

, 8 , 4 , 1 94 By 

270,834 350.665 26.215 22/123 
3,318 3,506 132 199 








1,636,727 637,974 264 264 103,934 








1,258 ,04¢€ 615 4 4 
858 857 858 857 





59,868,429 
31,013,882 1 
5,425,000 


52,033,448 5,049,007 


2 :275,000 
81,873 


, 1 ’ 5 
350,000 
2,940 


4,791 .940 


, , 1 
350,000 
349 


380,181 10,079,595 

87,170 4,432, 

02 ,328 559,224 
193 Cr138 





901 a 

—} 
42 "500 
7 





15, 








4,860 


[i ba6 436 14,433,025 1,964,945 1,973,442 


14, 1,85 


4,852 4,868 


i, 








4:860 











484,549 3,873,122 


. 4 ’ , 
228 225 


—148,736 261,5 


825 535,598 
228 
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EARNINGS. 


Freight revenue..... 
Passenger revenue-_-_ 


moet: incl. other rev. 
Maint. way 

mont. of equipm’t-_ 
ffic expenses___ 
yn exp. 


Tot.exp.,incl.oth. 
ret em railroad... 


Danaticcil ble revenue- 
Net after taxes, &c_ 


Net after rents__._-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue--_-_-_-_- 
Passenger revenue--_-_ 


nee incl. other rev. 
Maint.way 
aint. of equipm’t_ 
Traffic expenses _-_- 
Transportation exp-_ 


Tot.exp.,incl.oth. 
Net from railroad -_--_-_ 


axes 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents____-- 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Tot. 
Aaint. of equipm’t- 


Traffic expenses -- 


Transportation exp_ 
Tot.exp.,incl.oth. 


Het rem railroad -_--- 


Uncollectible revenue_ 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_ 
Passenger revenue_-_-_ 

Tot., incl. other rev. 
nses—Maint.way 


Ex 
aint. of equipm't_ 


Traffic expenses -___ 


Transportation exp_ 
Tot.exp.,incl.oth. 


Het | -sopans railroad _-__- 


Gazolleciibie revenue_ 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Ex 
aint. of equipm’t_ 


Traffic expenses -_-_- 


Transportation exp_ 
Tot.exp.,incl.oth. 


yet Laue railroad -_-_-_- 


Dreoliectibie revenue_ 


Net after taxes, &c_ 


Net after rents__.__- 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Ex 


Transportation exp- 


Tot-.exp.,incl.oth. 
pet pees railroad -__-- 


Gexotiectibie revenue- 
Net after taxes, &c_ 


Net after rents 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue----_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses Maint. way 


aint. of equipm’t- 


Traffic expenses-.-- 
Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad ---- 


‘axes 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents____-- 
Aver. miles of r’d oper. 






































Passenger revenue--. 


, incl. oth. rev_ 
ae. -way 


Passenger revenue___ 
Tot., incl. other rev. 
nses—Maint.way 


Passenger revenue__- 

Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses _-_- 


























































































































































































































































































RAILWAY EARNINGS 5 
Bingham & Garfield Canadian National System Chesapeake & Ohio Lines 
—Jan. 1 to Dec. 31— —Month of January— Atlantic & St. Lawrence RR. —Jan. 1 to Dec. 31— —Month of January— 
— eS eo ae ae voregst | SS -. a 
437.449 232,786 34,955 31,097 | 2,481,261 2,201,223 189,714  301,572/|/85,202,379 68, efi 906 6,809,655 6,441,183 
79 a <a 408 625 62.5 4.124 32'720||11,650.942 10,586,625 ‘855.171 ‘'836°247 
456,242 237,324 36.485 32,189 | 3,077,781 2.880.859 239.938 348,930 101975798 798 83,511,562 8,037,518 7,642,681 
67 885 181,342 6,048 6,062 857,195 697,264 31,296 42,020}|1 10,558,139 1,0261338 8211352 
62,540 60,189 10,450 3,821 674,789 441 ‘eon 52,619 56,563 28: 698. rte 22. 530.748 2,134,310 2,116,697 
20,728 16,414 1,600 1,592 66.629 61,223 6,127 3,712 '339  '942:914 93 .629 - 
119,238 66.926 10,150 8,417 | 1.946.465 1.550.004 186.658 275,844 33" 5. 953 29,831,398 2,839,294 2,820,550 
333.674 376,762 32.384 23.722 | 3,690,162 2.914.870 274.375 __387,127||78,889,781 66,118,032 6,322,145 6,043,362 
12: —139,4: 4,101 8.417 | —612,3581 —34,01 —34,4: “197||23,086,017 17,393,030 1.715. 99, 
95, 736 53 832 9,980 3,645 181,800 185,071 15,150 15,150}; 4, ‘687, 390 3, ” 201 373,875 303 ,740 
372 I ore 131 Fe eae 29,274 .204 1,265 286 
26,440 —193.354  —5.879 4,822 | —794,312 —219,135 _—49,.587 _—53,347||18.369,353 14 oer 125 1,340,233 1,295,293 
167 ,29 —46 ,292 10,39 17,529 | 1,720,624 902,718 —121,775 —166,600 19,138. 359 1 14.410. 330 1 482,138 1,374, 
34 34, 166 166 166 166 552 2,549 2,552 2,550 
Boston & Maine | eee Detroit & Canada Gr, Trunk Jct. Chicage & Alton 
—Jan. 1 to Dec. 31— —Month of Jonas. | —dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month, of January— 
1923. 1922. se 1923. — a —_ a 1923. 1922. 1924.‘ y 192 3. 
53,296,874 48,316,267 3,745,107 3,661,738 2.785.678 2,019,693 219.150 182,207||24, of 397 19, oft 174 1,875,873 2, 169 ,074 
23 022,539 22,.556.855 1,774,579 1,891,943 113.517 105,98 9'364|| 6.858.010 6.068:799 ‘527.032 550,518 
86,193,418 79,800,123 6, 315. 674 6,313,059) 3,346,851 2,383,677 ae a3 226 .357||33,588,193 27, 593 925 2,722,438 2,942,142 
11,549,309 11,076,742 3'004 1.228.476 236.751 165,874 11.276 9,721|| 4,558,105 3,700,886 224,298 37 (886 
19, 480. 441 16,112, 965 4 e rth 660 1,656,894 199,078 149,492 10,448 18,100]| 8,102,878 7, 178 "853 670.848 826.314 
659.369 659 55,465 49,79: 49,285 41,577 5,312 3,86! 708,794 666,717 60,360 59,343 
40,689.059 36.445. 303 3.101.302 $515 | 1.031.123 813,122 9,471 82,019]|11,393,592 11,263,612 1,096,597 1,072,355 
75,254.893 67,094,097 5,779,748 7,004,654 | 1,061,144 1,212,417 119.900 117.538||25.389,228 23,647,590 2. 19} T65 2.266.444 
10,938,525 12,745,726 535,926 —691.595| 1,785,707 1,171,260 139,053 108,819|| 8.198,965 3, 946. 335 7 
2,930,959 2,580,677 239, 096 242,472 108,831 126,900 8,252 7,608 1,275,521 969 612 083 800 81,200 
4,458 5,094 24 149 161 Sa 25 8,612 1355 951 111 
“8.003.108 10,159,955 500-561 — 934. 101)| Locosud _ 1.040.009 130,801 101,186|| 6.914.832 2. _2,974,368 535.922 594 387 
"2,987,415 4 3 40 92, 028—1,499,090| 1,353,181 $37,599 108,415 75,740\| 5, 319.5 568 1 582. “1.532.189 4 3,4) 484, 
2,287 i 2,287 2 '287 2.287 59 59 59 59 1,050 .050 1,050 1,050 
Brooklyn Eastern District Term’! Panga y~ + wage 4 Haven & Milwaukee mt De @ Eastern Illinois 
—Jan. 1 to Dec. 31— —Month of January—'||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to ” a —Month Ji ry— 
1923. | , 1922. 1094. 1923. | Ae x 1922. 1924. 1923. 1923 1924. od 1923" 
1,391,736 1,465,357 105,833 126,961)| 5,758,920 4,435,928 438,565 346,142)/21,243,932 18,257,139 1,969,875 2.081.325 
sale 5S psi Bead 510.182 446,478 39,002 41,267|| 5,029,041 4,580,655 (429.885 (422.263 
1,488,725 1,563, 325 ~ 112.806 135, 753 6,538,824 5,335,380 522,443 —-433,288/|28.405,408 24,731,348 2,571,632 2,646, 
85.288 67,194 10,625 4, 928) 921,661 596,750 44,265 42.836 3,144,876 2,782,201 274,424 . oot 448 
189: 561 194.803 9,458 12,671| 736,110 543,368 46,208 62.050|| 8.694.382 6.567.570 699.524 830:585 
821 2,368 602 450) 122,940 102, 300 12,553 9,848 539.476 508,835 46 427 43,426 
__ 549! 812 566.277 _ 42.397 48,820)| 3,144,876 2,641.45 266 ,268 275,415)/10, $48. 327 10,354,312 1,069,651 1,024,736 
896.074 889.709 68,584 72.490)| 5.184.255 "4,077, oa 385,423 _ 405,959)|24,279,112 21,134,733 2.172.557 2.203.715 
592,651 673,526 44,282 65,743|| 1,704,569 1 125 8, 144 137,020 27,329|| 4,126,296 3,596,615 399,075 442.41 
79,668 105,099 6,492 6,212 40,692 63,4 4,575 4,986), 1,555,000 1,155,000 110,000 100,000 
baer : oa cai 1,994 771 944 473 7,866 5,739 1.078 2,290 
512.9 3 568.427 37.880 59.531\| 1.661.883 _ 1.195.947 131.501 21,870)| 2,563,430 2.435.876 287,997 340,127 
~ 525,483 "568,427 ~~ 438,160 ~— 59,531)/ 600,255 450,339 54,179 ale “3,324,116 | 2,721,469 265,925 433,770 
9) 189 189 189 189) 945 945 945 945 
Buffalo’ da th caeatiatned RR. Corp) Central New England Chicago & North Western 
—Yen. 1 to Dec. 31— —Month of January—| a 1 to Dec. 31— —Month of January—}'|—Jan. 1 to Dec. 31— —Month of January— 
- 1922. 1924. 1923. | 1923. so a 923. B) 1923. - 1924. 1923. 
2,671,292 1,563,094 209.948 262,358|| 7,501,690 6,226,291 623.479 467 .211||113092 826 100700,614 7,580.053 9,053, 
61.232 "64.702 5617 6'093|| "195.695 225,665 _—-:13.9 19:041||30,390,660 29,177,834 2'615.066 2°380°I00 
2 saa 1,676,044 318, 643 272 ,234|| 7,988,226 6,790,751 oe 143 520, 639) 1160425 965 146100,437 11,516,292 
583.255 384.295 33'686 + 36°495|| 1.344.053 1,404,670 5124 198 |23.368.264 19323883  LiAS BOR MT Tae Rae 
1.060 282 546.460 87 026 89'028|| 1.660.716 1.091.545 118° 703 142, 522) (35,920,062 30,456,070 2.476.841 H 273.564 
26,721 725,623 1,977 1,990 57.101 51.759 4 21|| 2,007,070 1,818,545 146.855 162,350 
861.994 607 .387 69,422 92'090|| 2,832,352 2,535,633 236.416 274" 494 66, 508.610 63:056.718 5.658.601 5.890.768 
“9.652.084 1,676,088 201,330 228.318||_6,016,734 _ 5,217,236 466,108 _517, sis \132507 531 119191,134 9.872.909 10,917,480 
128.769 —44 17.313. 43.916|| 1,971,492 1,573,515 193,035 27||27,918,434 26,909,303 1,643,383 1,613.1 
148,080 73,872 10,500 13,600 296.436 '288.162 25,700 21109) 9, 277. 409 8'998:100  '750/000 750000 
1 133 2 ae 1 351 * 282 8 33 33,830 11,450 1,762 
—19,312 _ —74,049 6.813 30,315 _1,674,705 _ 1,285,071 __167,287 _ —21,277)| FeRice 33 17,877,373 881,933 a) 338 
564,545 247.555 46,449 78,591|| 1,063, aac 751,880 120,283 —145,822)||15,84 3. 375 17,036,306 606.867 
253 253 253 253 295 295 295 462 403 8,462 3 ‘462 
Buffalo Rochester & Pittsburgh central Railroad of New Jersey Pa nl re & Quincy 
—dJan. 1 to Dec. 31— —Month of January—'|—Jan. 1 to Dec. 31— —Month of Janne —dJan. 1 to Dec. 31— —Month of January— 
as —_ — se } 1923. —_ 1924. 1923. = 103s. 1924. 1923. 
19,309,860 14,376,684 1,245,763 1,918,631)'44,035,758 36,517,863 3,442,460 3,435 .480)|126433 098 121388,901 9,630,783 11,694,401 
1,762,856 1,652,354 143.991 154.301|| 9,907,171 9,535,483 _ 670,975 __ 659,789||28,569,831 28,380,104 2.209.208 2'252'897 
92,024,116 16,756,681 1,438,679 2,132,575 57,383,653 49,488,471 4,352,088 —4.364,572/||171270661 164916.470 13,026,666 15,184,0 
3,913.522 2°391 382 175,909 177.842|| 5,660,110 5,530,944 494,732  495,146/|21 1984587 20,769,379 1,050,623 1) 098 608 
7,080,678 6,504,441 509°550 806.086) |17,087,290 12,973, 384 1,502,394 1, 103,514 40,654,336 35,735,414 3,316,169 3,600,338 
309,022 237 ,250 25,079 24,617 459,049 409 849 37,141 95|| 2,815,004 2,267,367 249,126 193.748 
(8,433,365 6,722,824 598.756 847,701) |23 520°559 21,781 '282 1,903'036 2,197.912||63 395,808 62,875,593 5,518,305 5,930,695 
50.176.567 16.343.726 1.350.185 1,900.813||48,550,288 42,197,422 4,065,741 _3.950,632||134290379 126777,703 10.657:859 11,234,212 
“1.847.049 412,955 $8,404  231,762\| 8,80: 3.565 7.291.049 ~ 986 347 ~~ 413,940) |36,980,282 38,138, 787 “2.368.807 3,949,825 
402,000 366 ,000 35,000 35,009 3,791, oer 3,550,883 457 ,931 296 ,437|| 9'268:055 10,890,00 Le pe . 922'518 
863 5,263 138 15, 343 21,775 5,708 364 57.456 et 1338 3 6,138 
1.444.686 41,692 53,356 196 7 5,026,255 3,718,391 —177,292 —_117,139||27,654.771 27,217,422 _1, 570. 188 _3,021,172 
2,983 ,656 550, 680 144,716 301,302|| 4,583, 336 3,375, 154 —209 60! 9,247||25,365,567 25, x 408 1 aT. BOT “2,882,887 
589 589 591 589 694 693 694 9, ‘401 9,393 
Carolina Si Mone & Ohio aus Central Vormout ite lt all 
—dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec aw —Month of January—||—Jan. 1 to Dec. 31— —Month of Januar 
= 1922. 1924 923. 1923. 1922 1924. 1923. ~ se a v “1033. 
8,529,547 6,973,043 628,814 675,629|| 6,345,778 5,677,850 485,200 454 ,366)|19 259,353 17,730,271 ,321,754 1,586,164 
551.331 482,369 40,129 39158 1,307,523 _ 1,207,451 106,500 107 360 4:277 383 4.343.267 ' 365.237 378/190 
9.257.319 7.608.602 681,176  727,584|| 8,627,980 7,626,626 653,268 615,794 oF 723,707 24, 224, 738 1,842,035 2,123,218 
942'975 890.359 72,587 57.841|| 1,339,133 1,045,832 122 384 75 948 3:791.296 3.640 185,083 179,044 
631,855 1,621,632 178,362 198,603|| 1,487,216 1,092,054 124'9 5,238,113 erate 412.482 536,08 
"302.808 263,70 26.365 25,018 160,464 150.455 sth ‘BBR 10, Pot 777.057 (761,049 60,748 69,167 
2.536.396 2,011,720 199.758 218,130|| 4,430,718 3,949,302 319,576 452.619)'10,806'237 10.334.248  949:088 9321142 
6.652.392 5.015.787 497,019 518,259) 7, 677,080 6,520,101 563, 107 __ 685,536 21,431,016 21 21,274,235 1.673.412 _ 1,787,108 
2,603,927 2,592,815 184,157 209,325 950,900 1,106,525 90,161 —69,742|| 4,292,601 2,950,553 108,623 336,110 
600.000 565,000 50,000 50,0 2431114 '223:376 18,037 20,496|| °856:144 ‘985.698 a7 620 85,509 
1,947 779 27 : 582 1,774 4 67 3,330 2,955 247 21 
2.001.980 2,027,036 134,130 159,294|| 707,204 8 si a7 ___ 72,120 — —90.305)|"3.433.217 _1,961.900 90.756 250.391 
2,709,149 2,864,425 184,258 201,692|| 150, 720 ~ 400,776 45, 203 —159,644 | 9,118,674 265.183 11,911 175.471 
309 299 309 309 §32 433 532 1,496 1.496 1,496 1,496 
Central of Georgia Cheitienan & Setailieaas Carolina | Chicago Indianapolis & Louisville 
—Jan. 1 to Dec. 31— —Month of Josue —dJan. 1 to Dec. 31— —Month of January—| —Jan. 1 to Dec. 31— —Month of January— 
— 1922. 1924. -< wi 1922. — _ | — a : 1923. 
18, oso. ass 15,893,822 1,406,251 1,474,531 3.255.058 2.575.789 244,852 260,725) 13,012, +8) 11 ii. 186 984,047 1,045,505 
5.675.132 5,132,170 498,968 489,175 4,506 465,745 35,005 38, 190} | 3,217,1 3,053 237.608 253,223 
56,198,248 23,286,737 2,090,165 2,159,747)| 3, a78. 508 3,221,243 293,539 311.036 7905 b4R 16,031 ae 1,351,053 1,430,753 
3,416,925 2983 '857 269,91 275. 982 494,085 58,241 42.078 | 1,767,297 1,632,724 135,407 128,419 
5,605,848 4,389,661 398,786 415,766 He 697. 3001035 45,863 35,010 | 3:912.056 3,567,210 322,935 295,785 
835,118 | 777,175 70,361 5,311 80,53 7,421 6,281|| 397,154 — 388,059 32,181 30,90: 
10,199,481 8.824,396 859,748 879.936 1.583.919 1,315,472 135,196 127 ,385 6,288,278 5,990,877 544,560 571,344 
21,142,197 17,941,396 1,703,727 1,737,250) 3,026,854 2.470.486 253,317 ___217,418| 12,943,458 12,161,144 1.083.492 _ 1,075,196 
5, * 4 422,497 51,654 ; 40,222 93,618 | 4,980,090 “ 4 oe 55,55 
1,189,786 ee i i ot 96,398 99,83 210,000 129,572 17,500 ll, | 1,043,768 774,214 62,811 65,437 
35,911 1,745 1,163 1,028 1,861 3,030 51 58 | | 1,088 41 9 
3.830.354 +4, TH Big 288.877 __ 321,637|| 639,793 _ 618.155 22,671 82,560) 3.935.291 3, OE 140 204.709 290,111 
3, 4, 297, 25,416 996 17,1 13, 1,883 3)/"2.353,034 1.809, 847 84,155 165,987 
1.920 I 919 1,920 1,920 342 "342 342 342 654 654 658 











RAILWAY EARNINGS 


[Vor. 118. 








EARNINGS 


Freight revenue 
Passenger revenue..- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad---- 


Uncollectible revenue-_ 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r'd oper. 


’ 
EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Aaint. of equipm’'t- 
Traffic expenses --- 
Transportation exp- 


Tot.exp.,incl.oth. |~ 
Net from railroad__.-. |" 


Tax 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue. -- 
Tot., incl. oth. rev_ 
Expenses— Maint.way 
faint. of equipm’t_ 
Traffic expenses -_-_- 

Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad __-_- 


Taxes 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _- 
Transportation exp. a 
Tot.exp.,incl.oth. 
ot rome railroad -- ~~ 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp- 


Tot.exp.,incl.oth. | 1 
— Sromn railroad - - ~~ | ‘ 


Uncolicetibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses- 
Transportation exp. 
Tot.exp.,incl.oth. 
He 4 ree railroad _--- 


Uncoliectible revenue_ 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-__ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses -__ 
Transportation exp _ 


Tot.exp.,inel.oth. 


Goxoliectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


—Jan. 1 to Dec. 31— 
1923. 1922. 
127954 106 116005,731 
24,175,892 24,251.499 


Chicago Milwaukee & St. Paul 


Incl. Chic. Terre Haute & Southeastern 





169628 338 156950628 
23 063,613 19,798,385 
38.375.029 36,987 .240 


14,470,239) 
1,071,456) 
3,802,400) 


112,675,913 


| 
| 
—Month of January—| 

923. | 


24. 1 
2,682 11,168, 290) | 
Bl 1,991 440) 


—Jan. 1 to Dec 
1 922. 


23. 1 
9,678,525 19. 121,548 
2,050,328 2,032,090 


1924. 
890 443 
146.515 


Colorado & Southern System 
Colorado & Southern 
1 onth of January—\ 
1923. 


—Jan. 1 to Dec 


1923. 


1922. 
$ 


872,324 wi 7th 887 25,036,212 
163, an 


354 


5,585,624 


1924. 
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Denver & Rio Grande Western 
31— —Month of January— 


1923. 


$ 
2,014,921 
396,758 





13,196,236 
1/867:164 1'966.385 


2 506 008 
66 545,638 


34,629,110 
8.614, 180 

3,112 
26. XOEE. 818 


20, 167, 713 
1,010 


1923. 
3 
1,111,011 


2,231,245 
66 .068 ,028 


134999 2: 28 129: 596 .€ 696 


27, 353,032 
9.654. 738 
6,534 


17. 2-660, 9 
13,284,245 


i 029 


922. 


3 
1,751,302 
213.165 


189,582) 
6.107 ,714 


|| "165.701 


|| 5.026.238 5.038.957 





Tl 11,547,405 


279: 238 


627 
10, 990 


1924. 


$4,462 
12,712 


2,922,834 
789,440 
590 


‘it. 154.293 


1,521,620 
| 775,952 
| 4,974 


10. 10.894, 665 
“2.301.571 
829.853 
3.661 


1,114,362 


394 726 


"219,636 
62,626 
533 


1, 


eet 
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35 

1 
46! 


WAN 


[Pre 497 
5,534,640 
9,653, 344 

591 

12,698, ria 


33 350,594 
4,997 381 
7,570, 1 

543.6 

11,615, 142 





~ alae 
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‘571 
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BS - AWVAE|s 


j 
| 


B (90.088 270 


26.304 805 


_2. 204 866 


2,650,403 
292 673 





tt Et 


7.045.139 
1,830,015 
7.706 


346, 359 
167,775 
311 





132. R04 
824,419) 
11,025) 


mF 
i 


A Peoria & St. Louis 


1923. 


x 
134,987 
15,658) | 





2 09S 584 


108,729 
12,647 
19,867 

1,937 
64 ,602 
107,530 

T,199 

3, ” 


——o 


160, 691) 
22,5 
31, B83) 
3,594 
92,940 
__ 160,74 740 
49 
9, 506 





|| 740,694 
792.495 


1,099 


1 1.465. 057 


“T,061,877 
1,099 





| 1923. 


$ 
|| 6,865,281 


1922. 


BS 
6 852.574 
|| 2,188,048 2,266,750 


| i mnt DM 


9,625,851 9,717 037 
959. 563 
2,138, 437 
151,2 
! 2,941, 
1] 5. 657.62 
|? 968,22: 


+3. 
5|| 2. 556° 799 


156.477 


143,870 
1,099 


1924. 


$ 
670,401 
175,347 


882,150 


556, 660 


325.490 
36.933 
258 


1,001, 
106 
6: 
41,443 


32,352) 
1,099) 


Fort Worth & Denver City 
—Jan. 1 to oe, 31— —Month of January—|'—Jan. 1 to Dec. 31— —Month of a 


533, 313 
161,723 


732,653) 


¥ 
| 





1078. 
| 
3} 
| 


5.208 .068 


5584 453 
2'593 


iestiet & 
i—Jan. 1 to Dec. 31— 


1922. 
3 


1,262, oii 
209.5 


_178 893 
207 .590 


2,598 


Salt Lake 
—Month of January— 
1923. 


1924. 


141,633 
19,343 





1-80 508 
510,231 
499, 023 

11,715 
562'393 ) 


184,569 
36.333 
100,519 
1,084 
81.289 





Z 629, 370 
~~ 174,302 
106,744 
163 


1,654,917 
—74,408 
102,823 
46 


225,812 


~—41,243  — 


9,000 





247 


1923. 


17.575 — 


6 


1922. 


_ 23 338 
—23.054 
247 


1924. 





——4 BBS 


“a5, 25,733) 


Chiaage 3 River & Indiana 
Includes Chicago Junction 
—Jan. 1 to Dec. 31— —Month of 028. || 





7,481,482 
779,260 
841,558 

11,248 

2.897 854 


6,797,691 
687 ,104 
721,287 

9.684 

2.771.888 


621,006 
49,259 
57,723 

836 

255.138 





_4,669,144 


4.359.617 


374,845 


640 ,207 
51,230) 
$1,105 
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258,865 

401.930 





"2,812,335 
440,424 


2,433,074 
647 ,394 


246,161 
40,605 


233,277 
38,051 
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“2, 002,059 

| 
| 


1923. 1922. 


“241.644 


~_ 288,299 
~ ae 455 
6 


45 


1924. 


146 393 
23 985 


132, 193) 


~~ 166,107 
456 


sidsia & Brazos Valley 
—Jan. 1 to Dec. 31— —Month of a 


67. 395 


~ 49,296 
256 


1923. 
3 


1,418,984 
344.774 


—177 277 
—151 ,463 


255 


1922. 


sia 
1,364 806 
353 050 


— 50, 243 


—45,021 — 
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Detroit & Mackinac 
—dJan. 1 to Dec. 31— 


—Month of January— 
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511,531 
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38 345 


1,145,430 980" 060 
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“5500727 Ti 


1923. 


4,408,132 
910,718 


mre 790. 680 
2,761,993 
19 


1922. 


4,476,579 
927 ,355 





5,774,646 
877 ,737 
885.778 
158, 107 

2,601,534 


5,851,674 
855,302 
913,221 
158,974 

2.707 ,082 





“4,717,243 ~ 
“1,057,403 _ 
88,285 
1,041 


“4, 810.1 LL 29 


205 556 
308.517 


Chicacs Rock Island & Gulf 


—dJan. 1 to Dec. 31— —Month of January—) —Jan 


1924. 


$ 
385,847 
88,164 


515,329 
52.660 
79,064 
12.820 
__ 216 35 a 
379, 091 
——_ 36,2: 35 
12,484 


ie 


__200 ),226) 
mn 290,025) 
19 


1923. 


3 
38) 973 
79,768 
~ 478,5 
58,‘ 
vig 
2,448 
235,315 


12,239 
58 


__397,902)| _ 
80,602 


798.995 
1| rks 569 
| 368 


MA 


_— 63,141 
65.570 
368 


| 
} Wichita Valley 


1 to Dec. 
i] 1923. 19 
|| 


ia 
| 1,153,535 
|. 315,606 





_ 936.2 304 
479,184 
69,761 

179 


1924. 
$ 
1é 


8 
5 
1 i 
7) 
) 
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853 
1743 
25558 
ae {4 


56, 004 


94, Lil 


~~ 85,6: 32 
6.932 


—3.408 


——— 


—23,185 
368 


. —Month of January— 


1923. 


3 
83,799) 


18,905 


~~ 409,103: 


20,517) 
12, a 
42 


45,726 


80, 865 


wagon 28. 238 
7,138 
o 


“142,049 
380 


1923. 


1922. 


3,547 ,380 


a 430 
—2,279 
375 


304 ,502 
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Detroit & Toledo Shore bie 
—dJan. 1 to oe. 31— ———— of —- 
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309.7 757 
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3,501 
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1,819,121 — 


“1,766, 595 
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191,017 _ 
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—Jan. 
1923. 
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1 to Dec. 
19 
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88,701,192 83,241, 
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we 3H 
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=3 euce 
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Chicago Rock Island & Pacific 
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62 
94 


~ 
~ 


6, 391 
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Forme rh Southern 
i—Jan. 1 to 
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1,112,301 
378,540 
“1,574,656 
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Columbus & Greenville 

in Mississippi 

Dec. 31— —Month of January—)| 
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bs fan 
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oe 
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8,854 
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Detroit Toledo & Ironton 
—Jan. 1 to Dec. 31— —Month of January— 
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3,763 
,697 
16.581 
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785: 
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_1,007 12 127 
sa | B54 
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1,051 aa. 


~~ 817 67 
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o St. Paul ma beg & tists 
0 Dec. 31— ae of ——a— 


1922. 


19,602 ,694 
6,110,337 





28 363 ,234 
3,653 ,661 
5,678,518 

421,396 

12,818,667 


27 801,007 
3,526,299 
5,011,252 

409,486 

12,390,761 


1924 


3 
By 507, 315 
539, ‘971 
2. 236, 061 
212041 
503 ,602 
35,574 
1,103,085 
1 


$ 
1,750,710 
___ 524,869 
“2,420,920 
207 .930 
470,250 
33,910 
1.187 .0#4 


__153.918 


~~ 21,762 
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—dJan. 1 to Dec. 
1923. 


* 
40, ass. 
4,00: 


1922. 


$ 
30,792,874 
3,784,202 


3 
2,979,416 
302 ,660 


11,142) 
167 


Delaware & Hudson 
31— —Month of January— 
1924. 1923. | 


3 
2,718,303)| 


309,731 


1,786,924 
454 


1923. 


| 
~ 
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i 3 
<0) 
onl 
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1922 


3 
6,037,528 
210,100 


1924. 
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Duluth & Iron Range 
—Jan. 1 to Dec. o— —Month of Vanuary— 


> 
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22.359 
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3,249,516)| 
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1,696 877 
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84,885 
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609,441 
1/308 


at? 16y, 795 
518, Prt 


“215,980 
8, a 





3,236,381 


3944 |! 933. 





“3,028,915 
1,749 


3 $14,516 
457 ,871 


“3,512,671 
1,749 


1922. 


3,547,571 
457 ,498 


175.841 
104, 591 
9 


ms 


= 
299 ,043 
32,678 


296, ,U6Y 


335 >, 498 
1,749 


1923 


6,888,495 1,361,367 


70 —390,390 


32.472 





6,012,344 
887 


“T,216,669 
887 


1922. 


3 $ 
64,319,854 51,630,919 
14,256,421 14,039,801 


67 —400,837 


1924. 


3 
5,088,150 
1,109,670 


886 


1923 


3 
106 20, oes. 454 





Cincinnati Indianapolis & West. |Delaware Lackawanna & Western) 
— 1 to Dec. 31— —Month of vonser— |i lSeea. 1 to Dec. 31— —Month of January—|'—Jan. 1 to Dec. 31— —Month of January— 


1,7 
| 1,780,999 
| 279 


! 1923. 


214,141 


1 650.869 


SSS 


1,636,523 
280 


1922. 


3 
13,300,960 


420,958 


amen” 24, 279 — 


“—236,0: 023 
2380 


1924. 


90,910 


15,231 


Duluth Missabe & Northern 


1923 


3 
85,075 
20,931 





4, 550° 344 
566,458 
1,033 ,847 
139,439 
1,884,969 


4, ttt 694 
2,084 
980, O11 
131 ‘075 
1,890,305 


i |88,490,646 uF 873, vt 


7,763,988 7,984.64 
21,336,026 18,753, 435 
6,003 1,357,743 
37,033,391 33,525,065 


6, Bea’ 984 
588,699 
1,629,311 
867 
3,039,333 


|22,253,554 
5|| 2.011.689 


2,329,194 


37 ,838 
4,423,530 


14,976,811 
1,899, 


053 
1,855,429 


37 ,927 
3,494,403 


119,156 
4 





3,870,014 


759,330 
235,897 





3,774, ae 
5838,9 
201, O29 


69,968,455 64,145,813 
18,522,191 10,727,792 
6,020,947 4.920.262 

2,252 9,942 





5,607 ,182 


1,385,802 


485,040 
2 





| 9,069,858 
|13,183,696 
sipeetl | 


876,697 
32 


7,551,484 
»425,327 


111,717 


—362,799 


75,957 





523 ,428 
148 
347 


387 976 


43,497 





57,502 
347 


30,154 
347 


47: 
a3 5.467 7 |13,445. 543 “543 6.669.023 914.166 ~ 263-764) 
993 994 993 994 


12,478,992 5,797,588 


898 283 





10,704,121 6,548,598 —498,842 
|10,660,676 6,512,845 —4 
\ 305 306 


305 


—438,756 


—439,759 
305 
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RAILWAY EARNINGS 7 
Duluth South Shore & Atlantic ; El Paso & Southwestern Grand Trunk System 
. be —- om —Jan. 0 Dec. 31— —Month of Jan 
EARNINGS. Pox 1922. 1924. 1933. 1923. 1922. 1094. ’ i923, 
trevenue______ 4,112,681 2,95: 
Pootinow roveniacn-| {211301 7:0e899 _ $R.37k _ VURGR| $88.80 SAGAN TLR The 
-, incl. other rev 5,862.5 2,35 3,5 52,176 : 
SMaint.way| Ba8976 Saeeen | aBare | “ab bar 12.649.044 1.389.663 1.030.528 "1.036.617 
Maint. of equipm’t- 898. 958 688.574 86.630 80.096 Petty tty : $16,912 183.357 i 3 
Traffic expenses __ 80,71 3 '409|| 433° ‘ara’ et . . : 
Transportation exp-| 2.679.637 2,271:839 213770 256:730]| B,4enibng 2.8ct 85 ade TSR -293°BOT See Canadian National 
Tot.exp.,incl.oth.| 4,693,351 3.972.528 370.539 _401.854|| 9,329,824 7.727.006 807 2.468 System 
Net from railroad__| 1,169 “3.319 290 ; a 
a pale apace 547 83h 353810 $3 ODD 30:00 3, 08 339 3,602,002 wf Eat ,149 
«.. —~oaphemngy &e- al 431 135.91 44.592 20, ar 2, 35 am DARLST4 ~~ 140.394 ~ D08,855 
A after rents_--__- 2 062 ’ 2,00 Or 355 2,504 540 111.4381 213.86 
ver. miles of r'd oper 591 591 591 59) 1,139 1/139 1,139 , 
jDuluth Winnipe p & epee Evansv. Indianap. & Terre Haute i Grand Trunk Western a... 
> i audimes v— || —Jan to Dec. 31— —Month of January—\||—Jan. 1 to 31— —Month of January— 
EARNINGS. 1933. 1932. i : 19°3. 1922. 1924. 1938. 1923. 1922. 1924. 1923. 
rr Es a ON 
, e e ‘ 2° y, > v * ’ 7 ‘ y. . « ° 
Tot., incl. other sev. 2.361 757 1.998 372 0° 259 213. 473 1,762,509 1,289,694 «183.202 -'161,679 19, 669,277 16,302, 623 1,415,585 1,399, 742 
aint.ofequipm't,| 515233  464°917 tart te §.381|| 425,629 77,150 29,226 31,099|| 1,970,308 1,643.1 6.5 86,4 
affic expe one Rat ty BY a7: 4 116,489 94,209 14,935 2,343 3,392, ho3 403 ,921 323, 33 
Transportation exp_| 1,023:214 900.738 91,052 Sorell eats eatin o7h'hee 1:932|| 415,143 328,081 40.390 32,696 
ay peripe ag Be 73 052 96.975 __700,119 _ 657,010 77.539 65.363|| 7,091,367 6,700,584 641,486 _ 627,061 
Net ets oy 2,094,191 _1,891,070 ___157,353 162,200|| 1,272,398 1,191,457 _ 126.131 — 114,073 14,201,321 12,741,847 _1,240,640 _ 1,126,066 
om Faliroad. .... 267.566 107 302 52,906 51,273||" 490,111 9,287 7.071 47.60€|| 5,467,956 3,560,776 174,945 273,676 
Uncolleciible gieesece ot 5, a4 10,513 410 43, 308 48.865 4,250 4,233 724, 577 838, 067 65, 229 59, 10 
Net after taxes, &c 148,528 1.944 ~~42.303 ~~ ~42,863|| 446.707 ~ 49.068 ~~52 B21 43.37 ‘ 
exmoia 86% 46,797 49,268 52,821 43,373||_ 4,741,886 2,722,247 109,139 __ 213,717 
Net after rents_____ 75, 865 —33, its 35,886 6,826 16,25 é eT = ==; poe TP , 
- f 286 —323. 876 16,562 4,235|| 1,608,108 ~ 574,279 - —52,222 ° —13, 
Aver. miles of r'd oper 178 78 137 40 13 140 347 347 "347 347 
East St. Louls Sonnoting gurd, Florida eNom of Pome Great Northern 
_— _— uary— ||—Jan. 1 to Dec. 31— -——Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1923. 1922. 1994. 1923. 1923. 1922. 1924. 1923. 1923. 1922. 1924. v 1923. 
Freightrevenue__....| ____. $ ~ “ $ $ $ $ 
ee eee eee | ee. | ee 9,409,907 7,998,757 956,317 792 ,635||93,672,147 78,065,563 4,809,953 6,887,688 
Tot incl oth seu. |-SSSCiGe “TS BE | 4.595.452 3.771.812 _ 638.163 __530,555||15,305,242 15,112,453 1,103,350 1,201,261 
391, 2,096 25,3: ,965) 16,023,998 13,427,625 1,804,144 1,498,272||120077,772 103452,937 6,649,601 8,874,960 
ensee—Maint.way 160,315 151 637 15,374 19,157|| 2,570,184 2,163,518 227,801  191,233)/15,255,041 13,153,322 702'817 "769/387 
Traffic expyuses. bepso 93-228 17B2R 14. 4G8)| 2.082824 246n.414 274.728 186.74 aL aeaee 1O-ob ate 1220, 1 ae oO 
-- Or 30,08 ‘ ral. y) 1 Oey ,iv a ’ ) « 
Ya eager exp-| 794,107 706,701 89,133 69,120/) 4,881,988 4,200,802 628,691 451 ,570||45,146,275 42,179,201 3,224,039 4,333,916 
Net fron exp.,incl.oth.| 1,090,928 "987.431 — 124,530 —_106,338)/10,771,330 9.431.825 1.214.728 _ 912.535 (86, 750,523 79,636,038 5,554,567 _7.409,965 
‘om railroad__-_-_|~1,300,2 214 a 112,123 100,803 96.627] 5,252,608 3,995,800 589, 416 585,737 (33, 327 249 23,816,899 1,095,034 1,464,995 
Unselisctihiszeveans.| 107-592 181-838 10-001 10.587) Laoz.4as “7op.g74 = OT.47 BB Bat) OER TE CO Ree Bb 
, aA eS ee ---- | ee 2 ) 0 L De Ue * , 
Le aa Sane, &ec_|1. 1, sa — 960 221 90.112 __ 36,040 | 3,896,030 _ 3,220, 341 _ 491,581 _ 530,197 24,193,040 15,703,640 433.847 758,323 
S.--.-- ~ 848,801 66,155 ~~ 69,2 54)| 3,165,011 © “2,699,202 407,729 ~ 466,524 24,731,9 731.993 ‘17,276,598 ~ 552.038 917,208 
Aver. miles of r’d oper. 1 | ; 764 _ 764 763 4}\ 8,260 8,255 
vg, FinJglist & Enetorn,, |. Fort Smith & Western on, Geta Bay & Wartern 
— — ome — ||\—Jan. 1 to Dec. 31— —Month of January— |—Jan. ec — —Month of Januar 
EARNINGS. 1923. 1922. 1924. 02: > a 1923. 1922. 1924. 1923. 1933. 1932. 1924. ’ 92 ea 
Freight revenue_____- 24,740,927 19,234,898 1,773,881 2,048 “eal 1,179,016 1,278,737 103,627 06,674|| 1,069,109 1,067,944 
Passenger revenue... , 7 19 ’ , 69 ’ ’ 90 17 4 ty ‘So pf } , >'an9 1 , 9 , 2 , ’ 99,376 &3.740 
Tot., incl. other rev. | 25,539,298 21,483,415 1,965,130 2,279,658)| 1 5 a9 | Saas aa bos ai zh “ee Ta. 716 i ery yea es NY 
Expenses—Maint.way| 2'346.309 1.778.918 145.910 ~ 132/437|| "335/130 327/02 34896 22'917 136 - 249,597 16417 198049 Rit 
Maint. of equipm't.| 6, 779,984 4, 489, 479 566.584 597.144|| 320'318 295/402 32/247 31,748 348 28 26.344 23.685 23, Bae 
Ss aa wd ‘ ‘ r | -o 1 n7 oF € 2 
Transportation exp-| 8, 721: O80 6.867 183 724. a9 71534 5B8'183 58)'529 54348 50. 402 532: 800 536; 14 bt 47 a8 
Tot.exp.,incl.oth.| 18,450,972 13,697,891 _1. 490,530 _1,493,918]| 1,370,250 1,352,543 135.562 118,120|| 1,117,623 — 1,066,885 96 867 92,120 
‘et frome railroad - - - - 9. ee. m0 7,785, 524 474, 500 785,740), 220,621 33 39.138 1,030 23,676|| 200,093 2,355 28,176 VF ‘B97 
reer Ue; amon Ms (7 OM 2 a 
ot . - | eee .. wheres 3 _. «1,205 2 oe 8 «:, . geet? 2 eee. » | eee |. eee)” > eee 
ane. &c_| 7, 2. a5 e: 0 a i ad Hee _ 146,32 oor —5,471 17,856||__111,573 ___ 185,945 20,676 ee 
b.----- 5 5 325 1232 66,418 169,531 —17,010 0,985]; 121,487 = 159,4¢ 402 bit 5 
Aver. miles of r'd oper. 459 459 459 459 949 249 a 249 . 24 234 257 ” 334 13 34 
Erie System Galveston Wharf ? Gulf & Ship Island 
. —Jan. 1 to Dec. 31— —Month of January— ||\—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. —ven, 1 to De, — —— of Jeauere—| 1923. 1922. 1924. J 1923. 1923. 1922. 1924. J 1923. 
Freight revenue. --_.-_- 95,853,671 74,451,663 6,492,694 7 1987 1251| . om . * -|| 2 496 567 2 oto, 448 o1% 463 205 749 
Passenger revenue. --| 13,865,994 13:158,896 1,044,415 1,050,370 alec T77TTDITITIT  IEITII|| “498732 "473/358 40,994 "38.646 
Be ad ow 118354.531 95.292.290 8. 265. 671 9.652.325 1,525,628 1,597 562 128,099 126 ,334)| 3, “5310.0 005 2,947,651 —«289,162 «258,303 
aint. of equipm’t_ | 33.609:285 30:704.091 2,482,027 3,056,343 45 962 a. 495 45830 35 °350 ea bit 408: 195 38°378 30° % 
Traffic expenses---| 1.688.262 1.593.610 145.760 -'142'139 8795 810 "B15 gael] 105°241 91,672 7,66 9:390 
Transportation exp-| 46.137.511 43.597.245 3,515,608 4,607,163|| 426.720 376. 788 31,715 31,877|| 990,323 261,265 85,194 78,529 
wet trom i oth. 98. 235, si a. 087 AG SBT LIF BL 9 091,080 1.075.307 1,204,838 88.837 82, fe ~2,406,054 _ 1,503, 1.508.178 201,884 —_—- 182,158 
ailroad_--- 5 4,423 27.284 31,236]| 450.321 392,724 39.262 8 B52 91 12. 951 1,444,47 7,27 76,145 
en eee ——— 3, Toaa6 808 3, 321. 1,474 340. 9.000 304.1 10 234,715 246.21 8 17,000 17 "263,012 27, 160 24.773 
-j_ ’ 9,501 20 #§5;} eenece ,OUU ’ 
ge aeagaan ag &c_ 16.21 205 239 5 sot 37 r, ee 321,521 211.739 141,649 22 262 26.543)! 625,743 1,180,081 60,075 51,31 
or rents..---- 5 146,911 853.646 944,361 213,237 144,447 22,584 26,602|| 525,35 ,125,851 060 4,43: 
Aver. miles of r’d oper. 2,039 2.039 2,039 ‘ 13 13 . °73 13} 307 307 = 307 . 307 
Jan. 1 to D ig tag art wir f J Jan. 1 to D + eg f J J ey Monte re 
— ec — om of January— ||\—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1923. 1922. 1934. 1933. 1923. 1922. 1924. 1923. 1923. 1922. 1924. 038. 
Freight revenue- ----- 12, 887. 307 10,093,543 938,102 908, 428) 4,490,706 3,641,692 339.483  342,633)| 5,192,874 4,117,478 424,289 449,279 
Passenger revenue--- 0:903 713/272 58,463 52,106)| 1,310,331 1,214, 060 102,534 102, 792 "515,544 "449,249 44,559 40,831 
aston aber, Tn s TUL als THAR Any TMH aa aang aah age —eTaaal eT eek aes aL TOS 
vo oO, te , ’ 
Pains. of equipm’t- 2's 445,294 2,008,552 168,101 189, 337 1,098,439 993, 185 99.065 90,859|| 1,020,982 oes. 996 77 ,524 78,322 
Tra c expenses. - 253,972 | 228,851 22.615 22,216|| 250,801 — 237,788 21,252 21.655|| 212,989 _ 171,718 21,545 18.045 
ansportation exp-| 5,181,656 4,985,044 _ 441.444 _516,137|| 2,565,507 2,416,599 217,155 __ 230,381|/ 2,110, ‘080 1,653,992 _ 169,498 179 958 
Tot.exp.,incl.oth.| “9,834,671 9.033.657 _ 768,713 _ 864,877|| 4,803,725 4,370,003 _ 402,255 _ 414,234)! 4, 459,951 3,460,922 365,502 359,898 
Net from railroad----| 4,789,253 2.548,156 349,478  156,595)|"1,395,321 871. 923 mer 72,403 7 ae 695) “1,484,598 1,307, 125 "122,480 146,098 
en ET ——— 545,195 541, 7 667 49,656 80.685 75.12 121 5 6, 260) 326 6.644 "303,78 2 25,235 20, 97 78 
~ U) ’ ot be 5¢ 
TB sy after hnaga &e. ee 279 2,006, 145 ___ 296,732 106,933)! 1,310,540 _790,300 65,559 —a8s| “1,157,797 1,000,589 _ 97,219 __125, Si 
after rents_..--- 384,800—1,502,001 _—24,303 —199, 45s “1,193,095 ~ ‘811,838 70,879 46,046|| 955,308 844,752 84,075 97 343 
Aver. Sisardcne. 269 269 "269 328 328 328 328 465 465 465 
Jan, 1 Dees Monin of 9 eT 4 Florida, nia’. Pear Sunnie 
= —Ja ec — —Month of January— ||\—Jan. 1 to Dec. 31— —Month of January—)||—Jan. 1 to Dec — —Mo of Janua 
EARNINGS. 1923. 1922. 1923. || We 1922. 1924. . 923. | 1933. 1922. 1934. 1933. 
Benger" sevcaaes"-| 12u:Re8 1 i9GE _GeMEh 6-495) 453088 T6888 NRAAE PRAMS METAS soreaee "hi 808 Tae 
>} ---| 1,241,569 ; ) 91 2235) 4 0 BUTE « ‘ 
Tot., incl. other rev.| 1,587,763 1,502, 772 ~=«125,.417 124,892 1785 526 ~ 1,362,046 141,533 ie 222) a7 'eae's 402 13,855,464 1,232,778 1 307 459 
Expenses—Maint.way 206,698 192,509 15,399 12,828|| 224,614 203,696 17,547 17, O77 1'734.736 1,381,538 ‘117.149 ‘116,000 
Mae cower | ea Here Rl Hee Terese Hae ee) Hae a a eae 
ms = ¥ | e Vo ® : on afte le 
Transportationexp-| 803.945 __ 848,241 72,477 80.190)| 709,100 535,989 57 884 57, 4 3aa 5,219, 384 4, 106. 930 425,597 463,666 
Tot.exp.,incl.oth.| 1,323,447 _1,370,166 _ 113,197 __125,170)| 1,356,788 _ 1, 1,116,182 112,613 __ 106, 242 14,027,189 10,747,133 _ 956,027 _ 1,085,884 
Net from railroad_.--| 264,316 = 132,606 12,220 —278|| 428,738 245.864 28,920 25, e374 1 3, 536.218 3, 108.331 276,751 221,575 
Goedinihisierecs| Cs SS eT ek a ee 
Net after taxes, &c_| 223,785 95,760 8,553 _ —3,633|| 352,031 __ 169,865 22,403 ___19. _ _2,460,830 2.128.613 __ 183,806 _ 139,889 
Net after rents_----- 117,860 —219,404  —19,571 —3i,133|| 236, 746 ~~ 99,106 10,691 14, 811 “2,454 454.068 2,245, 067 24 5.798 “178.168 
Aver. miles of r'd oper. 45 45 405 406 348 348 348 




















RAILWAY EARNINGS 


[ Vou. 118. 








" EARNINGS. 
Freight revenue 


Passenger revenue... 


Tot., incl. other rev. 


maint amt. of So. ag t. 





Tot.exp.,incl.oth. 


xpenses— Maint. way 
Ms 


ye exp- 


Illinois Central System 
Incl. Yazoo & Mississip anh of Valley 
—Jan. 1 to Dec. of January— 
1923. 1922. 
142721 658 134416,757 
31,370,835 28,427,507 


186763 167 174765 ,348 
29,012,993 25,009,183 
43,737,750 40,086,251 
2,694,603 2,625,881 
69,934,258 63,595,277 


Lone 276 135993 .884 


l1— —M 


192 
12,925,646 
2 .688 ,307 
16,595,121 
2,088,005 
3,758 852 
230 695 
6.197 579 
12.641 .129 





160,577 
] ‘ “686.860 
SS —_" 





Het from railroad - --- 


35,791 .404 
axes 11, 048. '432 12,569,498 
Uncollectible revenue - 27, 


396 18,285 


3,424,367 


1,002,166 
2.412 


3,903,992 
1 ete eT 





Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


25,664,063 26 208 oF 681 
4, A440 26, 
6.220 6: 165 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Ez Tot., incl. other rev. 


Sr 
aint. of equipm’t. 


Traffic expenses --- 
Transportation exp - | 61 ‘989, "O56 


1922. 


9849 ,020 
4,264 1251 


$ 
1270815 
27 ,042,4 
165626 98: 
24,406,1 
39,445,1 

2,408 


a 
us 
— 


eto] eo 


to 
SNzox o= 


2.419.789 


2.912.691 





2,059,563 
6,225 


Illinois Central 
ee 1 to Dec. 31— —Month of January— 


1924. 


$ 3 
10,129, a8 11,433,272 
397 8 2.30. 


06 


2,319,033 


, 


1923. 


14.995 





1 


7 5631 ,859 
1,708 ,488 
3,383,510 

209 ,303 
5,510,871 





ml Sorte! = 
a 
— 


lon 


Tot.exp.,incl.oth. | 132429 231 
yet from railroad.._.-|33,197.751 35,731,118 
9, 672, 916 11,208, 967 

24.052 15,413 


S135: a 


Uncollectibie revenue_ 


10,356,754 1 


1.145.721 





2,981,589 
886,920 
2,230 


19.3. 
2,264, 


__ 978:764 
2,084,809 
119,201 
130 


—dJan. 1 to 


754 
144,005 
2,491,642 
479.879 
398,869 
86.462 


1922. 
2,607 543 
153.565 


1924. 
174,483 
11,658 


Kansas Oklahoma & Gulf 
Formerly Missousi Oklahoma & Gulf 
Dec. 31— —Month of Jommeny— 





2,871,212 
500,519 


2,063 246 


192, 451 


263 ,168 
34,645 
46 339 


6,779 
101,959 





200 842 


1922. 


3 3 
63,122,821 59. 612,722 
’ ,346 1954 


Lehigh Valley 
—Jan. 1 to Dec. 31— —Month of January— 
1923. 1924. 1923. 


$ 
5,033 ,749 
554,352 


3 
4,151,736 
554,075 





75,935,153 55 418,889 
7,812,893 7,070.75 
23 ,762 ,227 

1,176,966 

32,140,661 2 2'786 


“6,971, 10 
7 


5,123,087 
446,473 
2,242,222 
95,449 
2,819,038 





66,754,214 55025 Oat 135 Al .940 


5,750,892 


BT 62-328 


9 
119,821 
225 


9:867 
1 





~_287,502 
158, 586 8 


2,230,926 


—Jan. 1 to Dec. 31 
1923. 1922. 
15,664,191 14 /e50142 


087, 920 


9,150 


526, 5.256 —od O45 


2,027 952 


1 
1,217,259 
173,491 


52,458 
5,45 
314 


se City i System 
Kansas City Southern 
‘Month of ov 


1,488 ,852 
157 ,534 





»2¢ 
‘0 
4 
6 
1 


0, 928 
2,929 
6,150 


148 
‘087 
1228 


17 
»2 





Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


23,500,783 24,506,738 


52 2,906. 244 35,121,128 
4,840 4.784 


EARNINGS. 1923. 1922. 


Freight revenue 15,640,112 14.68% 737 
Passenger revenue...| 4.328.434 ,163 ,256 


2.092.439 


2,221,058 
4 


845 


Yazoo & Mississippi Valley 
—Jan. 1 to Dec. 31— —Month of Joma 


1924. 


3 
1,334,676 
358,110 





1,492,374 
383 ,312 





Tot., incl. oth. rev_|21, eg 185 1 904,961 
Ex) Maint.way| 4, "606.795 471,066 
Maint. of equipm’t_! 4,292,561 3" ‘850, 132 

286 328 236 


Traffic expenses-_--. 
7.945.008 7 660" '308 





1,772,884 
248,83 


7281428 


1,963,262 





Transportation exp- 
Tot.exp.,incl.oth.| 17,594,045 1. RITE 615 
z: Seo 


Net 1. Saas railroad - - ~~ 
Tax 1 '375, 516 "531 
Uncolleciibie revenue_ 3'344 2'872 


1.330.106 


442,778 


115,246 
182 


mF A495 »,408 
~~ 467, 854 
110,791 
241 


19, “594,128 18,221,027 


2:333 ,293 
3,822,501 

438,799 
6,399 281 


.502 ,612 


1,785,083 
193 ,509 
368 065 

39,751 
615,077) 





35 
} 
é 
3 
85,980 13,786,591 
6 
56 


4, “4434 3 436 
1.159.334 
4.735 


399.305 
93,083 
457 


] 282.620) 


502.463 


84,910 
326 


9,180,939 
2,323,308 

3,935 
6,853 696 


“6,573,120 
1/335 


1923. 


35,028 


5,304,949 
1, rine Se 216 
Cr7 ,266 


229.868 
4.950 


209.492 
Cr290 





1,408,999 


590,08 
1,334 


1922. 


$ 
18. 076,555 | 011,160 1,353,7 
6.6 334 668 


369,990 


5,51 
1,374 


1924. 


500, 502 


—837 ,007 
29, 
1,335 


Los Angeles & Salt Lake 
—dJan. 1 to Dec. 31— —Month of January— 


1923. 


$ 
1,133,612 
451,902 





24,829,341 
3,818,556 
5,273,930 


629,978 
7,874,261 
18,852,849 


5,976,492 3,22 
1 488 1 488 


5 115, se 


9 
6 6.670318 7 


16,882,353 


3,232,647 
1/335,987 
810 


2, Bae" +e 


725.500 
~ 1,733,805 


285,887 


128,857 
197 


1,730,410 
281,3 
448,012 


48,897 
651,339 


_1.512,480 


"217,930 
112,910 
286 





833 
‘B31 


AG 


1923. 


3 
2,422,071 
_ "191,850 


3 270,367 


305.765 


473 286, 206 


1922. 


1,784,983 
173 672 


ye A Fort hn 
—Jan, 1 to Dec. 31— —Month of a 


1924. 


3 
191,105 
15,516 


417 .227 


348, +980 


3 
190 ,607 
13,095 





2,140,153 
29053 


S33. 244 
628 
28: 885 
4,331 
59° ‘438 


221,001 





“7,522,831 

1.368.140 

179,821 
7.082 


1,296,869 
843 284 
156,342 

789 


110.790 


110.808 





114,454 
15.629 
12 


110,193 
11,372 
382) 


490 ,469 


1,895,850 


156,833 





4 m 
“8,687,371 
1,190 


P- 
3,270,504 
422,114 


3,796,300 
‘670,519 
ae 5 BH i} 


1,139, 413 


“2,556,546 


“T,.239,754 
305. 362 
202 





1 1,428, 390 
139 


1922. 


$ 
2.799.534 
400 ,080 


90,602 
1,209 


1924. 


$ 
271,160 
38,849 


104.734 


1,154 


Leudslens™ & Arkansas 
—dJan. 1 to Dec. 31— —WMonth of Jenmere— 


$ 
290 ,567 
33,198 





3,294,233 
629,480 
481.489 

92,099 

1,004 153 


~ 2,304,703 


=~ 990,160 
285,131 
774 


of. ey 





226.771 


“90,789 





Net after taxes, &c. _2,163, 280 _2:696 943 


Net after rents "7 987 196 “1.6: 1.631.609 
Aver. miles of r'd oper. 1,381 


—dJan. 1 to Dec. 3 
1923. 1922. 


$ 
11,607,925 10,733,365 
2,773,103 2,479,459 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


318,305 


327 350 
1,380 


onal ery Great Northern 
1— —Month of ——— 


1924. 
$ 


983,295 
215,985 


ote 


356 822 





1,380) 


3 
933 ,683 
189.466) 


1,181,237 


~ 857, use 


1923. 
3 


___ 036.153 


~~ 470, 083 


1922. 
$ 


98.813 


1924. 
$ 
62,889 
5,738 


98 439) 
67,961 7 
95 


i 


ates ites & Ishpeming 
—Jan. 1 to Dec. 31— —Month of 1028 | 


$ 
78,077 | 
5,778 





Tot., incl. other rev. 
xpenses—Maint.way 

Maint. of equipm’t- 
Traffic enses . _ - 
Transportation exp - 


15,806,608 14,674,116 





3 3 
5,879,493 6,222'477 


1,317,685 
246 ,650 
249, ae 

34,69 
549, 374 


1,227,448] 
229,467} 
243.067 

28, 286 
485.5 


No comparison 
owing to 


71, 7 
29,254 
33,985 

507 
37 406 


87 ,865 


32,038) 





Tot.exp.,incl.oth. 
eS from railroad ---- 


Uncollectibie revenue_ 


12,542,633 12,280,300 
“3,263,975 3.393.816 
424,924 ae ret Hf 
616 4,161 


1,123,306 TT. 


1,041, HH 


consolidation 





194,289 
34,690 
98 


186,153) 
32 m3 





106,468 
34, 4,903 


117,123; 


a 258, 


934,190 


82||~ 850,188 695, 
81 302 


—Jan 
1923. 
3 


3,310,159 
376,159 


“3,892,094 
775,597 
698 ,736 
125,018 

1,537 ,804 


“3,268,491 


704,255 
195,547 
302 


1922. 


$ 
3,018,861 
___ 389,889 





$ 
251,241 
26 673 


| Louisiana Railway & Nav. Co. 
1 to Dec. 31— a of January— 
1924. 1923. 


$ 
301,286 
32,417 





3,604,117 
"747,127 


7 
1,392,702 
2,975,047 


297 853 
76,981 
47, ore 

96 


353 ,965 
72,483 


10,967 
127,447 








~ 623,603 
223 ,202 
4,095 


~~ 629, 070 
206,16 
3/984 


761 
710 
143 
18 


10:2 
__ 133, 
279, 
~~ 18, 
18, 


283 ,227 


70,738 


17,000 
'394 





Net after taxes, &c- 
Net after rents 


2,838,435 1 35 838 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Maint.way 
aint. of equipm't_ 
Traffic expenses __ 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad ---_- 


Uncollectible revenue - 
Net after taxes, &c_ 
Net after rents 


Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


1,159 


1923. 


2,110,507 
433,281 


“2.936.297 “1318 388 


1,159 


1922. 


$ 
2.008 311 
402,148 


159,501 


96, 
1,159 


1924 


$ 
261,743 
40,108 


153, 550 


— 45,152 


—38,321 





'|__ 396,306 


419,975 


125 


53,344 


~~ 100,471 
1,159 


3 
251,625 
35,219 


International Ry. Co. of Maine 
—dJan. 1 to Dec. 31— hon of Josuery— 


—4/, 428 —40,6 


Lake Terminal 
ae q to Dec. a —Month of January 
— 1923. 


33, 
163) 


mee Tt 
Louisiana Ry. & Nav. Co. of Tex. 


—dJan. 1 to Dec. 31— —Month of January— 
1923. 1922. 1924. 1923. 


818,657 89,559 
15,312 


~ 129,678 88,642  —22,975 
343 343 343 


145,994 





2,736 452 
562,327 


2,658,610 
402/367 
522, 642 
53,1 
1,313'003 


321, eat 


334,763 
25,934 
58,563 

4,932 


82,4 

6,4 

13,8 

672,556 


39 
24 
97 


51,519 


1,019,399 Not 113,821 
168,212 available 21,259 
122,301 19,047 Not 
28,545 3,427 available 
450,924 56,334 





1,29 
129,266 
52,024 


2,338,200 
410 
180,229 


11,000 


15,000 


“1,104,703 
45,35 


’ 83, 
74,325 65,871 
28 


73,513 


811,744 


207,655 
36,393 





140,181 90 ,962 63 ,006 


—28 ,968 


117,440 


— 24,957 





Cr.99.446 52,317 
233 
I City Mexico & Orient RR. 
—dJan. 1 to Dec. 31— —Month of January— 
1923. 1922. 1924. 1923. 


25,403 76,495 
233 233 


—8,719 
13 


923. 


190,135 
13 


1922. 


—28, 819 


1924. 


Lehigh & iitiinds ied 
— ee 1 to Dec. 31— —Month of Jenuary— 


il 40,534 
13 206 


171,262 





1923. 1922. 


1924. 


Louisville & Nashville 
—Jan. 1 to Dec. 31— —Month of January— 


1923. 


$ $ 
1,642,780 1,160,541 135.382 $5,044 2,933,587 2,240,094 239,946 101680 240 90,649,901 7,861,429 8,324,860 
98 1 7,381 7 5,773 2,845 


Passenger revenue-__-_ ,324 18,217 : ; : A 


ao. , incl. other rev. 
Maint. way 
mans. of equipm't_ 


Frm es exp. 


Tot.exp.,incl.oth. 
Ket from railroad _-__- 


Taxes 

Uncollectible revenue_ 
Net after taxes, &c_ 

Net after rents 


3 
205.796 
3,923 


26,001,967 22,794,889 2,128,385 2,106,766 





1,846,240 


864.842 


66,33 
Cr.34,443 
1,088 


1,779,907. 


1,375,952 
287 ,45 


1,443 462 


147 ,322 
32,425 
36,891 

5,793 
73,650 


103 ,367 
28,580 


3, 417, 1709 2,412,760 253,456 


329, bird 314,957 35,083 
565,16 408 


8,251 51,525 
: 18, 6or 1345 1,390 
1,176,185 1 082: 166 


136375673 121140,207 10,712, 329 11,033,127 
18,285,584 16,873,493 d. 24 2 
34,429,992 30,018,531 

2,715,811 2,539,232 


2 "252,075 
50,987,533 46,926,652 4 350; '338 4 351, 393 





ol 
84,600 
73 


155.925 
— 603 


195 924.670 — 465,032 


99 ,647 
2,193,039 1,947,728 202,808 


50,648 


155.698 163,332 14,425 


9||109865 090 99,600,025 9, ae au 8,990,333 


36,510,583 21,540, 0 82 § 
6, ot $ 310 4,686,149 


397. 497 
2,001 13,700 298 


2,042, 
450,019 
1,039 





99.688 | 


—152,183 
“—151, 1,223 


—14,659 


769,040 301,700 36,223 





0,5 
Aver. miles of r’d oper. 272 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


1923. 


1,590,306 
145.768 


1922. 
1,374,189 
138,040 


— 30,042 
272 


Kan. City aie & Or. Ry. of Texas 
Ta 1 to Dec. 31— —Month of vomeere— 


1924. 


55,230 
11,943 


q 12,741 


19, 5548: 272 16,840,333 13 030 1,591,736 


3 
109,710 
8,747 


589,987 


1923. 
5,720,616 
22,652 





Tot., incl. other rev. 
Maint. way 

aint. of equipm’t_ 
Traffic expenses-__- 
Transportation exp- 


1,815,888 1,600,627 
310,448 293 ,680 
355,798 

57,169 
887,286 


174,332 
8 


5,534 
3,019 


5,843,136 
767.432 
1,557 O88 


87,126 
1 812 '486 


"96 


4,485,530 
22,951 


96 


1924. 


Lehigh & New England 
—dJan. 1 to Dec. 31— —Month of January— 
1922. 1923. 


$ 
450,775 
2,296 


1923. 
2,478,939 
767 ,603 


20,673. PEt 17,637,714 63? ge iF 


1922. 


2,313,111 
722,335 


820,742 


5.042 


1924. 


$ 
215,595 
59,636 


1,726, 
5,038 


caaimiotans nae & St. Louis 
—Jan. 1 to Dec. 31— —Month of January 


$ 
211,286 
60,048 





3,464,744 
"174,756 
477 ,283 

79,848 

1,106, 720 


3,274,808 
646,910 
403 ,078 

75,712 


291,752 
40,814 


100,017 


285,287 
39,759 


5,644 
96 ,926 





Tot.exp.,incl.oth. 1,670,064 


i 71.984 
Uncollectibie revenue. 2,243 1,613 


146.293 
4;000 
36 


138,957 
oan f 

6,000 

83 


4,468,245 


1,374 391 
224, af +4 


219.424 
26 


2.546 677 
918,06 
152,897 

406 


941,741 
229,531 
103 


203 .559 
193 
8,763 
159 


187,286 
15.719 





Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


117,496 —143.034 
1 671 
465 465 





24,003 


9,730 
465 


—20,636]| 
|} | 


1,149,814 








+4 
465 


»262,85 
219 


713,584 
+887 
236 


65,384 


9, 
219 


62,483 


376 
219 


764,764 


589 ,98 
199 

















712,107 
| 
199 


79,271 
aa 
199 


82,282 


199 





5 GB GO Co Se rem ae 


WON! DOM 


Owlivos OHla' ar 


Mar., 1924.] 


RAILWAY EARNINGS 














EARNINGS. 
greight revenue_____- 


Passenger revenue__-_ 
Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t_ 

ffic expenses __ 

portation exp- 
Tot.exp.,incl.oth. 
Hot t et from railroad ___- 


Net after rents 


EARNINGS. 


Freight revenue_-__-_-_-_ 
Passenger revenue-__- 
Tot., incl. other rev. 
nses— Maint. way 
faint. of equipm’t_ 
Traffic expenses__- 
Transportation exp-_ 
Tot.exp.,incl.oth. 
as 8 from railroad __-_-_ 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__- 
Tot., incl. oth. rev- 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses-_- 
Transportation exp_ 
Tot.exp.,incl.oth. 
wet from railroad _-_-_- 


‘axes 
Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents_-_-___- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-__-_ 
Tot., incl. other rev. 
Expenses Maint. -way 
int. of equipm’'t_ 
Traffic expenses__- 
Transportation exp - 
Tot.exp.,incl.oth. 
san from railroad. ._- 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger revenue-_.- 
Tot., incl. other rev. 
E nses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp- 
Tot.exp.,incl.oth. 
Ke a ems railroad _..- 


Uncoliectible revenue- 
Net after taxes, &c_ 


Net after rents____~.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-__-_-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses Maint. -way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 
wet eee railroad-_-.-_- 


Uncoliectibie revenue. 
Net after taxes, &c_ 


Net after rents.._._-_- 
Aver. miles of r'd oper. 


EARNINGS. 


gretght revenue__.__- 
Passenger revenue--- 
mes , incl. other rev. 
penses— -way 
Maint. of equipm’t. 
Traffic expenses -- - 
tion exp. 
Tot.exp.,incl.oth. 


sot f from railroad - -~- 


Drctiectibie revenue. 
Net after taxes, &c_ 


Net after rents_-_.--- 
Aver. miles of r'd oper. 


-i>™ 































































































































































































































































































9 
Maine Central Missouri Kan.-Texas Ry. of Tex. Newburgh & South Shore 
—Jan. 1 to Dec. 31— on of Jorear—| —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
- 1922. 1 oe. 1922. 1924. 1923. ae a — 1923. 
1¢ 737,811 14,183, 105 1,141,088 1,048,074/|13,874,191 14,602,696 1, 098. _ tee | chs idee "sakes. . ae 

4,822,470 4.601/186 ‘343/954 '344:389|| 5.325:318 5.010/095 5787  °400.748) eas aie te il Pe Ga. 
21,192,265 20,387,172 1,608,119 1,516,549)|21,076.414 21,469,110 1900 388 ~ 1,720 ,922|| 2,142,416 1, bot 343 153,541 159,823 
3 3 ‘873 3, AS 41,979 337, 3,149,140 3,444,051 250,186 226.634 230,995 6,349 15,78 10,623 
4,137, 633 3,302,012 361,368 301 ,534/| 4,130,768 3,759,149 210,518 395,904 624,050 iS ‘778 53,418 56,356 

164,734 596 13,382 10,946 495,924 479,676 41,068 ES ee... ee) ae.) 
9,591 677 9.181.872 777,910 26 ,064/| 8,263,549 8,463,703 727,762 _'775,024 __ 885,009 794,346 74,651 86 426 
17,843,124 16,443,383 1,445,881 1,622,803/|16.883,159 16,995,801 1,295, 360 15 589,011)|_ 1,801 .749 1,487,684 148.452 158,040 

’ 14 943, . —106, 4,1 4,473,308 391,528 ~ 131,901 911 "340.667 462,659 5,1 » 
1,182,489 1,180,447 102,161 98,433 ont: ‘930 681,747 54,514 ro 171, tI 169, bag 13,267 11,904 
4,187 2,09 90 5 0,401 12,040 ce nn OR ee) 
2,162,465 2,761,245 59.987 —204,692 Tay oat 3,779 522 __ 336, 440 vstiel a7 —re013 309,028 —8,158 —10,12 
1,983,142 842, 51, —184, 190) 1,256,035 1,280,467 ~~ 130.2 260 “—177,953| 105,693 252,558 3,296 —2 ° 
,201 1,194 1,204 1,201) 1,476 1,737 1,738 7 7 7 
Midland Valle Missouri Pedtie New Orleans Great Northern 
—Jan. 1 to Dec. 31——Month o; “ome. —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 

a 1922. 1924. 1923. 1922. —- _—- 1923. 1922. — as 
3,536,781 3,597,683 313,815 299, onal 85,961,414 73, gre oe} 7,074,126 6,530,964|| 2,320,781 2.010 3h) 199-438 196,145 

766,746 858,388 _—- 60,096 __ 63,848) 18,970,394 16,898,650 1,506,040 _1,533,975 "412,997 ‘4 ,409 27,997 29,754 
4,500,148 4,661,004 384,314 385,049) Ter thee 99,921 331 9,539,608 8,772,028')| 2, oat 010 2, SrTh "750 232, rat 235,206 

845,077 918, "500 49,879 48.594||16,464,182 17,282,957 1,155,231 89.932) 365.204 375,083 27,058 92 

584,450 653 ,229 49,036 54,456 st rt BiG 20,996,699 2,148,82 101,834) 501,266 340, ‘767 44,259 37,723 

66,169 62,032 5,586 5,252 098 1,841,420 191,214 152,335) 72,571 65,142 5, "404 ,528 
1,365,514 1,441,308 118,605 ___ 129,348) 45° Tor ‘684 41,152,481 _ 4,089,688 _3,808,124 __ 853,627 803 ‘970 77.336 72,670 
_3,034,240 _ 3.246.381 239. 612 253,262 |97 .939,966 84.658,915 7,966,736 _7,354,339 “T9 926, 297 ~ 1,701,012 166,354 153,731 
“1.46 #o5° 908 1 ae 62 633 I: 144,702 131,787 “3 16.667 983 1 15,262,416 1,5: 1,572 873 “T. ,417.689|| 914, 713 846,735 66, 4 

189 16,250 15,176 430,590 4 ‘015.3 18 "374.222 ors. 530) 195,831 .924 16,703 16,705 

2. ‘Ort T O52 22 5 a 975 40 665 ,338 180) 2,226 ,826 20 90 
1,274,682 1,224. ma 128 ,4 430 116,558, 12.185,417 11,206,433 1,195 1312 1,0 1 Ts 979 __716, ,656 __ 062, 988 49 353 64,680 
1,136,677 1,1 122,993 103 ,347 5,803,245 8, 27, ont 931,018 599, 544 713,151 629, 696 42,739 5, 
365 . 363 365 5) 7,235 7.364 7,171 274 274 
Minneapolis & St. Louis Mobile & Ohio New Orleans Tex. & Mex. System 
—Jan. 1 to Dec. 31— —Month of January— ||—Jan. 1 to Dec. 31— —Month of January— New Orleans Texas & Mexico 

a 1922. at te —_ sf ~— 1924. - mas 1 to se le ~~ of Jone 

14,023,698 12,865,023 988,228 1,244,235 |16.937,781 15,101,088 1,354,258 1,651,389)| 2,445,603 2,440,780 219,195 240,035 
1,641,911 1,835,373 150,313 158, 2,043,608 1,813,031 173,850 167 ,687 424,108 "383, 408 36,008 »75 
16.524.961 15,558,248 1,202,219 1,468,744||20.112 A17 17,878, pe 1,618,591 1, oor 278)|| 2,970,623 2,939,171 264,278 275,232 
2,316,413 2,245,452 138,063 163,57 || 2,812,790 1139, 57 221,237 197 394 530,063 429,196 42,901 42 
3,809,660 2,921 oe 39 5'196 294,401|| 4,556, 580 3'908:679 315,497 489 ,323) 622,995 569,494 36,148 ,00 

314,081 291 25,488 24,758 553 ,662 515,336 45,360 46, 868) 104,255 79,948 6,589 7,715 

ae 305" ‘680 7,398. a8 ___ 651,972 + eae | 7,360,709 6,695,226 _ 601, 344 _ 655 412\|__7 718,774 644,074 58,761 64,423 
14,288,791 13,337,709 _ 1,133,561 1,184,971) \15,837 on 13,834,221 1,231,799 1,436, 448) _2,120,873 _ 1,817,357 152,303 __ 165,446 
“2,236,170 2, 390.539 68.658 ~ 283. 773\| 4,275,307 4 4,043,784 386,792 470,830|| 849,750 1,121,814 ~ 111,975 1 09. 6 
790,884 829,166 69,941 65, 473 ‘981, 331 761,5 77,989 77,304: 410,919 263 ,722 875 9:733 
2489 1,619 120 4,520 1 399 335) 2;803 Cri59 2) a 
1.442.797 1,389,754 —1,403 __218, 706 | 3.289.496 3,280,909 307, 964 __ 393, 2191) |_ 138.0 028 858, 251 83,106 90,053 
$25,341 3 80) —84,169 184, 993/| 2,695 : 5,009 2, 2.713, 582 240,234 om 329, 258|| 1,176, aoe 1 “1,344,567 141,696 120,2 
1,649 1,649 1,649 1,649 (165 1,165 1,165 1,165, 91 191 191 
Minn. St. Paul & Sault Ste. Marie! sieiniiiatedeah Connecting esseiblien Sour Lake & Western 
—Jan. 1 to Dec. _ —Month of January—|'—Jan. 1 to Dec. o— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 

1923. 19 2 — - | « 1922 — 1923. 1923. 1922. 1924. ~ 

3. a 190 3g. ole Cees Cee, J nescs | codecs. | wkawed || Beaabd 2,080,464 1,640,185 153,992 149,648 
.378,176 620,943 660,419 ee ee ee ee 321,870 ___293, 073 27 ,980 24,951 

iv ee i 107,105 3,168,102 4,101,903|| 2,669,905 1,715,071 192,944 205.123) “We 532 pt 4 2, rity 199 191,764 184,367 

6,466,681 6,885,060 454,207 429,386 33 ,487 241,116 »257 ,625 414,264 38,458 31,015 

8,667,124 7,310, 920 a tf 619 678,348 484,754 307 .760 ,203 40,385 301; 638 261 $56 18,748 20,586 

709,022 741,565 435 50,496 6,042 6,416 375 59 73,001 62,224 5,622 5,377 
20,282.439 20,091,208 _1,610'573 _1,979,865]| 1,339,416 864,386 99,497 _126,248||__771,979 __ 641,215 64,745 56,969 
37,615,134 36,442.851 _2,896,668 _3,235,817|| 2,221,408 | 1,507,493 168,190 ___ 194,579 “1,542,896 1 1,459,282 ___136,130 120,551 

eT 730,202 10,664,254 271,434 866 ,086 448,497 207 578 24,754 10,544 ~~990, or 594 918 55,034 63, 

3.05 bp 3,056, 289 239,949 268 ,047 45. 228 32,583 ,04 983 8,490 63:01 ,025 5,240 

,127 12,593 1,140 a eee ae eee 2)107 181 _wseuce 
8, an $37 7.595 372 30,345 __ 597 ,5€ 561 } 393 .269 174,995 19,707 9,561 __ 909,414 5 531,718 50,599 58,576 
8,204,006 096 "7.178.971 "7.655 625,718]; 167,390 103,334 9,977 —9,619 362,274 om 08, 608 3,681 36,706 
4,383 4,402 4,380 | 7 118 118 118 
‘Mississippi Central Montour St. Louis a & Mexico 

—dJan. 1 to Dec. 31— —Month of January — a 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 

—- 1922. 1924. 1923. 923. 1922. — a 1923. ~ e — _ 
1,526,488 1,235,227 132,727 136,649 2,333,840 1,115,082 130,544 141,291 | 4,276,597 3,465,163 367 ,442 297 ,391 
205.996 (203.844 17,931 15,942! | 5.943 7.950 ,067 493|| 1,422,664 1,213,986 126,925 _105.144 
1,796,564 1,502,610 155,288 158,216)| 2,368,202 1,138, sof 133,217 144,317 oe 147. 806 5,111.852 530,008 432,774 

79,727 247 897 27 ,783 17,106 | 404 452 213,732 24,696 15,655|| 877,563 925,584 93,393 79,755 

319,090 347 ,485 26,279 19,426}; 688,075 443 ,822 J 911 770,820 731,589 69,016 63 389 

69,099 9,896 5,695 . 76l| 12,991 12,156 ,014 1,125 5 173 13,540 13,274 

597,421 528,049 46,831 52,178|| 482.469 225,929 42,519 ,801}|_1,558,059 _ 1,4 06.38 8 145,389 126.721 

1,454, rot 1,275,942 114,998 101,236); 1,675,934 971,040 119,032 111,354 3 “3,589, oA 3,442,582 339,235 299 ,006 

341, 226, 40,290 56,980) | 602,268 167.717 14,185 2,963 “2,5 aoe 258 ~ 1,669, 270 190,773 133, 

62, 328 70,999 6,500 ,039) | 149,553 35,250 +227 3,869 57.188 ’ 18,425 24,125 

212 FR crc 5\| 388 RRR. RM... | *Th:397 Re 
279,263 154,946 33,790 50,936), 542,327 132 382 7,958 29,094! | 2,289, 673 1 _1,460 ,027 171,978 109 ,643 
284,035 193,303 7 543 52,044) 871,081 77, 37,141 60,801); 1,905,: 563 “1,142, 2.883 116,024 045 
257 259 258 *258 | 57 g 57 5 550 50 
Missouri & North Arkansas ‘Nashville Chattanooga & St. Louis New York a | Syetem 
—dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—}|| New York Central 
1923. 1922. — a a a — — ee 1 to De, PE ae of Jenne— 
1,139,759 558,216 93,971 90,025| 18,027,477 16,055,719 1,324,147 1,371,851) 273365,155 20890 »3822 18,193,292 22,867,724 

269.757 _ 138,386 20,780 19,030), 5,060,565 4,678,038 '435,809 _"431,369| 98,585,821 91,968,764 7,861,422 8,038,981 
1,509,848 753,508 122,564 115,007 +. 801.787 22,353,763 1,892,610 1,929,123) 420593, 628 363616,474 29,735,596 34,595,883 

279,556 72,456 24,221 22,018); 4,405,882 3,339,580 "275.977 "257.441 50,4 41,495,852 3,177,432 3, 838 

233 ,668 70,604 433 13,526}; 5, oe 108 5,464,098 500,979 472,739 107455, 119 93,655,099 6, 720,492 9,327,377 

44,752 13,832 4,892 2,631) | 475 818,197 83,401 67 ,57 4, :927 81,907 422 

634,477 402 ,982 60 ,223 53,275|| 9 ). 466.281 8,820,897 802,501 821,858 49018" Pets 137396, 285 11 386. 544 13,799,143 
1,268 463 585,413 123, 079 96,926 21,453,047 19,207,688 1,741.683 1,692,042 325822, 690 290466, 061 23 534,653 27,931,423 

241,385 168,095 —515 18,081), 3,348,74 634 3, 138.0 075 150,927 237,081\ 94,770, 938 73,150,413 6, “6,200, 943 6,664,4 

33,391 18,397 3,115 3,950 | 101 et 60,000 60,000} 22,591,459 19, 908'844 1 ,811,025 1,797,715 

51 1} 4,671 476 OOL 0 99,6 73,622 9237 5,065 
207.784 149,676 —3,681 14,130|| 2,642,169 _ 2,709,084 90,818 176,661| 72,079,785 53,167,947 4,380,681 4,861,680 
112,799 2.3 10 5,677) | ae fe 971 ,094, 171 231,015) 70,667, 192 53,973, 903 4,145,508 4,735,140 
364 323 364 364 || ,258 1,258 1,258 1,258 6,898 6,898 6,889 6,899 
Missouri Kansas-Texas RR. | Nevada Northern Cincinnati Northern 
at 7 yee * Falls & Northwestern|,—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
—ZJan. 1 10 D ~. an of tees, sw as ae — oe 1923. 1922. os 7 

1923 
25,917, 024 24, 595.705 1,920,222 2,226, std 848,196 472,072 64,719 41,052|! 4,923,107 3,232,352 337,758 412,942 

5,970,138 5.948.317 "489,018 _509.007|| 112,180 55,931 9, '514|| '163,888 178,132 12,483 15.117 
i 911,504 33,566, red] 2,611,751 2,967, O74 | 1,030,945 575,771 79,403 50,505|| 5,174,419 3,505,287 356,058 435,172 

10° 244,167 3,793,2 "305.511 6,351), 143,098 120,356 12,489 11,267 820,455 667 ,046 52,007 50,357 

0,505,957 6,788, Sas ,902 96, 458 3) 88,391 ° ° 4, 913,216 666 944 76,276 % 

65 ‘42 561,760 51,640 51,916) | 8,272 5,360 891 465 57,132 60,165 4,891 3,969 
10,116,719 10, 316,304 783,151 961 ‘539 = 111,156 17 ,034 10,767|| 1,698,978 1,212,372 125,430 158,422 
26,745,160 22,687,900 1,959,383 _2,: 2,312,080 469,510 ~ 324,346 42,139 a 108}|_ 3,573, 998 _2 ,697 ,736 266 ,080 300,257 

166,344 10,878,691 2.4 ~ 655 894) ~ 561, A35 ~ 38 1425 37,264 ~~ ~20.397|| 1,600,421 307. 551 9, 134,915 

,992,531 2,244,630 164,222 165,424 182 6,923 6,602 247, rir —s 17,178 25 308 

15.691” 19:314 $2) esti | aia: oan a Mn 38 
6,158,122 8.614,747 486 653 __ 489, 988) | 478,028 172,240 30,341 13,795)| 1 355,570 05.084 72,762 10-353 
7,003,004 9,114,553 557.891 546, 1999|| 483 ,077 . 29,781 16,721 $38,257 348,557 ¢ ‘ 

1,883 1,999 1,813 1,999) 165 165 165 165 244 244 244 
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RAILWAY EARNINGS 


[Vor. 118. 








EARNINGS. 


Freight revenue 
Passenger revenue... 


mx. incl. other rev. 
Maint. way 
Expenses of equipm’t. 
Traffic expenses -.-- 
Transportation exp - 
Tot.exp.,incl.oth. 
apn from railroad - - -- 


Tax 
Uncoliectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue ------ 
Passenger revenue--- 


Tot., incl. other rev. 
—Maint.way 

aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 


Tot.exp.,incl.oth. 
ret pagans railroad - - - - 


Daeoliecti ble revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. oth. rev. 
nses— Maint.way 
aint. of equipm’t_ 

Traffic expenses --- 

Transportation exp - 
Tot.exp.,incl.oth. 


Fret poms railroad ---- 


actiectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Tot.exp.,incl.oth. 


iret Soom railroad --- - 


Uncolicetibie revenue. 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 


Traffic expenses _-_- | 


Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad - - -- 


‘axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp- 
Tot.exp.,incl.oth. 


Het ft from railroad _-_--- 


Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles ofr’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue. _-_ 
Tot., incl. other rev. 
Expenses—Maint. -way 
int. of equipm’t_ 
Traffic expenses -_-_- 
Transportation exp-_ 
Tot.exp.,incl.oth. 
et ‘qi railroad _-_-.- 


Uncollectibic revenue. 
Net after taxes, &c_ 





Aver. miles of r’d oper. 





New York Central System (Concl.)| 


Clev. Cin, Chic, & St. L. 


—dJan. 1 to Dec. 





34.558.725 


32 673. 855 





72, oe 741 
22, 403 
5, 124: 227 

206 


ee a 

1 

4,22 26 815 
16,963 


Incl.Peo. & East.) 


| “i York Ontario & Western | 
—Jan 1— —WMonth of January—, 
923. 1922. 1924. J “T9023 


$ 3 
aa" 948 650 081) 
14,899 

3 


122,886 


$ 
641,862 
100 ,024 


Zou = 


a 1 to Dec 


1922. 
1,029,915 
468.856 


1924. 
60,381 
22,461 


——-, 


Pennsylvania RR. (Concluded) | 
Baltimore Chesapeake & Atlantic 4 * 
. 31— —Month of J 


anuary— 
‘ 


740 
*, 24, 0 





- 


7 366 961,839 
1 120.823 
250,000 
15,433 
648,785 


Nilo Gor Go} GO.00 


a 441 
9,79 

16.376 
1,594 

72,217 


8160 
16,887 
11.256 
72'221 





-_ 


911,877 1,069,055 


1,531,125 


103,509 





—21,965 


—107 ,216 
eater * 


42,500 
142 


33,741 
47,748 
67 


102,050 


—18,068 a» —16,916 





17, ms 270 


15,569,599 


16, oor, t07 13, 737 1229 


2.409 


ee 
,092 
a 407 


Indiana Harbor Belt 


—Jan. 1 to Dec. Shon Fad somes 


1923. 
» 


1922. 
3 


$51 060 —70,032 —149,555) 


—152,003 


~ —14.074 


—18,068 





§ —101. 73 33 205, thy 


New York ic & West.! 
—Jan. 1 to Dec. 31— —Month of January—| 
1923. 1922. 1924. 1923. 


3 3 
3,488,893 2,940,364 270,907 275,080) 
748,274 733,723 58,111 60,371 


noe 


“—158.854 
87 


—dJan 
1923. 
sft. 


—19,133 
87 
Long 
1922. 
$ 


—16,926 


—20,452 me —14,738 
87 87 


Island 
1924. 


1 to Dec. 31— —MonthJof January— 
1923. 


§ “ey € 
706,878 @ 845,268 


1,392 488 F 1 272,892 











“3,424,070 
368 ,547 
4,473 


353,930 
90430, 509 
439 


683.808 ~~ 


146.317 


19,34 


‘ 


7 
4 


4,793,890 4.188.873 376,815 387,374 
623,190 54,085 44/386] 
957.049 80,229 88,803) 

44,217 3,810 3,710 


2,626,366 _2,503'709 __232'478 249619 


aw 


2,299,315 


18,320 
1,213,431 


2,321,356 
492,133 
16,460 
1,249:857 





4.061 366 


127 007 
306 ,990 
498 


381,079 398,189 
—4,264 —10,815 
28 ,000 





5:319)) 


LSS ew 
Oops Che ad 


2,112,333 


2,100,246 





A faeate % - 


156,932 
49,530 
863 


221,110 
45,423 


’ 





“3,051,050 


2.913.982 


124.896 


232,003 & 


—180,481 —44.134 





“1,483,521 
119 


1923. 


64,138 .680 
21,466 658 


1,718,992 
119 


6,645 
119 


Michigan Central 
—Jan. 1 to Dec. 31— —Month of a 


1922. 
$ 


55,721,158 
19,247 ,622 


1924. 


4,659,877 
1,753,012 





94,798,042 
11,416,976 
20,120,147 
gon oee 
a 


83,426, 14 
9,00 


18043, DOs 
1,098,623 
28.909 .507 


7,092 ,669 
7 


2 746. 406 





3501 


oar 


2 59,576,357 


5,299,060 


112,392 
120 


$ 
5,485,388 
1,653,193 
7,874,572 
683,662 
1,404,777 
82640 
2,825,834 
5.217.930 





—301,429 —42,855 
3! 135 135 
Norfolk & Western 


—Jan. 1 to Dec. 31— —Month of January— 
1923. 1922 1924. 1923. 


3 
81,320,794 77,637,431 


3 
5,812,387 
10,194,497 9,192,599 


791,743 


5,951,290 


135,589 





4,967 ,454 
397 


92,771 
397 


174,902 


25,900 
397 


Maryland Delaware & Virginia 


—Jan. 1 to Dec. 31— —Month of ——— 


1923. 
$ 


1922. 


_s 
764 87 
366. 89 


1924. 
$ 


192 


-_ 





95,494,687 90,314,743 
12,406,593 12,446,292 
25,137,890 23,524,842 

991,805 933 ,096 
32,028,741 29,139,207 


|72 623.799 67,977, ,202 


6,898,909 
909 ,389 
2,198 656 
89,862 
2,737 ,640 











1 
32,2 
67 
27, 


158 
5.615, 344 
Cr.24.700 
1 567 ,666 


J 23,850,050 
4,571,702 
13,498 


1,793,609 
388,826 
913 


2,656,642 
478,746 
84 


(22,870,885 22,337,541 
6,225,000 6,000,000 
35.443 8.858 


$04,657 
475,000 


6.094 .222)| 


630)! 


702! 108 





ee 200 
—l11 040 
25.874 

252 


_1,245,909 





—71,632 
20,367 
9 


—4U,710 








2 
19,3 


19,264 850 


1,403,870 


9, 88. Aas 13, aos § 109 1,300,611 


1/862 


2,176,412 


2,020,027 
1,862 


iE Bones & Lake Erie 
—Jan. 1 to Dec. 31— —Month of a 


1923. 


40,259,529 
3,305,399 


1922. 


25,618,907 
2,815,647 


a tas 
2,647 ,808 
258,743 


3 
3,168,361 
257 651 


16,610,445 16,328.684 
19, S77. 677 TS, 624, aace 





946, OAS 

2,240 

" Needed Southern 

—Jan. 1 to Dec. o— —Month of January— 
19 3. 1922 1924. 1923. 


592,835 
2,237 


527 ,526 
116,996 


329,057 


—147 .166 


—92 008 





—loavU,ou4 
68 


1923. 


or 

ate 

— wn ~ 
RSS 


—1U5,249 
82 


Monongahela 
—Jan. 1 to Dec. 31— —Month of January— 


1922. 


3 
3,253,938 
403 .240 


1924. 


447 ,294 
29,031 


— 44,252 
82 


1923. @ 


$ 
396,527 ? 
39,729 





44,666,690 
5,212,893 


11,993 .699 1'9 
262, 


071 
12,414,060 


29,570,983 
3341, 517 


336. 09 
9,781,745 


3,008,561 
336,126 
969,386 

22,683 

1,027 ,840 


3,536,884 
316,310 
932,517 

17,821 

1,099 587 


683. 637 


2: 
313.881 


ONS 
~ 
1 
= 
— 


Sraonior 


>] Gre Oo 


3,723,939 
409,471 
686,515 

17.217 

46.166 


480, 272 
55, 000 


151.700 


440,759 
44, 


1,328 
151,803 





30,677 ,899 
13,958,791 
2,753,881 

1,261 


25,089,013 


4,490,970 


1,096 446 
1,659 


2,428 349 


2,433,119 





580,212 
177,300 
132 


1,103,765 


187.0% 
| 


} _ 578,229 
105,408 
38,265 

264 





oie = © 


68.099 





1,1 
_2 +3 
wm * 355,340 
105, tae 


302,403 
177,869 
10,500 

42 


307 347 


133,412 
9,950 





11,233,649 
I 5.574.595 


3,392 865 


402,780 


__ 915.8 355 | 


1,798 | 043 66.879 





5,279,742 762,046 
228 234 


“T,282,758 
231 


New York Chicago & St. Louis 
—dJan. 1 to Dec. 31— —Month of i 


1923. 


§2 832,311 
2,372,475 
7 


1922. 


46 ,963 ,734 
2,133,574 


1924. 
3 


4,077 444 
151,784 


4.38 98,985 
1,743 


“1,367 5 25 
931 


Northwestern Pacific 
—dJan. 1 to Dec. 31— —Month of January— 
1923. 1922. 1924. 1923. 


$ 
4,621,387 
2,637,102 


$ 
4,429,383 


266,903 
2,641,860 


156,923 


320,899 


160 ,917}| 


WRG 


67, 327 


123 462 





1923. 


Pe 
} 1,157,901 
498 .706 


717,193 
106 


$ 
1,043,520 
509 672 


$3,716 
106 


1924. 
$ 


88 ,027 
43 331 


56,017 
106 


Toledo Peoria & Western 
—dJan. 1 to Dee. & 31— —Month of January— 


- +I 


98,830 
46,154 





57,477,379 
7,133,340 

12/942, ote 
1,318,45! 

, 20,629, 038 


50,948 ,424 
5,974,614 
9,888,980 
1,193,656 

18.751,130 


4,369,904 
557,119 
887 ,376 
120,742 

1,880,756 


4, ey 
"438,070 
1, O17 312 


1,829,576 


7,994,091 8,008,843 
1,353,160 1,226,527 
1,381,597 1,144,959 

82,860 82,325 
2,862,336 3,055,964 


474,637 
133 ,656 
103 ,554 


4,612 
222,069 


534 ,304 
139 ,367 
a ty 5 


233" “B80 


914.474 


1,827 343 


1,705,418 
350,711 
be tf 618 


979" 144 


143 ,053 
20,144 
41,906 

2,160 
77.573 


155,982 
48.153 
2'660 
88 328 





43 938.162 


13,539,217 
2,852,483 
7,680 


39,060 665 


3,603 431 


3,545,538 


5,908 323 482,079 492,734 





11,887,759 
2,604,454 
5,892 


766,473 
248,380 
373 


1,158,743 
259,576 


710)| 


2,085,768 2,302,909 —7,442 41,520 
560,137 574,651 45,373 49,084 
1,055 1,040 722 11 


| 1,978,097 


—151,249 
129,000 
1,275 


1,760,453 
33 035 


842 


148,859 


— 5,306 
10,000 


—\li, 





) 





10,679,044 


,198,854 
1,696 


9,277 .413 


517,720 


898 457 


1,524,576 1,727,218 _—53,537 —7,575 





8,373,845 
1,696 


398,488 
1,696 


751,945 
1,696 


New York Connecting 
—dJan. 1 to Dec. 31— —Month of as 
1 


1923. 
2,159,272 


a 
2,488,748 





3,278,056 
175,584 
241,993 


578,663 


2,929,211 
152,590 
238,882 
569,353 


1094. 
175,082 
~~ 228,323 
8,933 
16,133 


41,879 


$ 
64,869 


95,386 


10,506 
5,823 


51,185 





1,009,738 
“2,268,318 
448,981 


970,782 


“7.958.420 
470,939 


e 221 


102 
wt 000 


68,602! 


6,7 
37 





1,819,337 


\“L473 477,939 “1, 3 


1923. 
$ 


_1,487,490 
1,155, 5.176 


1922. 


67,186,374 59,931,676 
51,360,209 49,217,795 


120,102 
129 


1924. 
3 


211,016 
~ 47,602 


|New Youk Mh es ey shistieed 
—dJan. 1 to Dec. 31— —Month of January— 


1923. 


$ 
4,573, it: 
4,051 


—281,524 


—191,877 


—15,806 





1,378,793 1,063,167  —61,421  —22,442 
496 500 . 496 496 


Northern Pacific 
—Jan. 1 to Dec. —— —Month of January— 
1923. 1922 1924. 1923. 


$ 
77,610,570 71,725,004 4,829,316 


$ 
5,958,591 
15,438,784 15,551,897 1,125,116 


1,253,789 


— 291,803 
247 


1923. 
3 


5,015,380 
8.059.190 


—212,424 
247 


West Jersey 
—dJan. 1 to De, Si 


—19,994 
247 








& Seashore 
— hie of January— 
923 


1924. 
> 
296 ,878 


409.686 





102002060 96,076,067 6,606,148 
14,022,693 12,826,643 9 
1, ttt 767 
139,46 


7,888,013 
709,99 
22,464,342 18,064,616 
3,004,655 








3,576,652 


14,142,520 
2'369.870 
2,632 ,669 

203 ,483 
6,306,870 


773,737 





1,954,443 1,670,066 
38,535,417 36,801,627 

80.364,810 72,654,710 5,662,822 6,728,920 
21,637,250 3 Et44 943,326 1,159,093 
462,890 848 682,384 


19,429 4 "OR 4,327 


11,992,566 
“2,149,954 
861,682 
971 


— 
NIKO why No 





13,154,931 14,965.791 261,151 

17,100,557 19,450,513 »420 

6,668 6,640 6,669 
Pennsylvania Railroad 

Incl, Penn. Compeny,, Grand Rapids & 


(asian and P t.L. 
o Dec. 31 


475,974 
1,021,272 
6,665 


—Jan. 


155516003 147424247 


7 518 
12, 408, 940 12° "333. 1054 


989 ‘180 


1923. 
$ 


287,088 
31.700 





1,287,301 


1922. 
3 


1,279,702 
9 359 359 


Peoria & Pekin Union 
—Jan. 1 to Dec. 31— —Month of January— 
1923. 


1924. 


$ 
23 362 
2,777 


3 
23,314 » 
3,071 » 





‘133940586 123246,641 
16,376,045 16,488,932 
32,217,092 26,404,332 

1224 657 ,359 
53,037,109 51,082:709 


9,911 ro 
122,134 
2,891,615 


4,775,403 


ieee erry 108 
85 281 7 995 

isasT7704 leriee: to3 
7,754,739 6,953,139 
281851982 255732 ,666 


50. 667,393 55,648,930) | 


33,358 4,923,771 

13° 939, 799 15, She. 954 
+76 9,648 

21 S65: 558 24 338° 573 


1,799,409 
| ”"304°350 
| 184.031 


, 


777.702 


163,765 ' 
11,855 ¢ 
14,466 


436 
65 ’ 136 s 





107816094 99,988,856 
26,124,492 23,257.73 


579,938 
40 


9,331,618 


’ 





590518030 534118 ,684 
130879378 112233,424 


00} /32 et owrt 29,083,520 


4,598 114,132 


42,209,035 47,775,794|| 
7,873,130)| 


8,458 358 
1 mi oe0 1,860,803 


sfc . 


1.330.771 
418,535 
50,000 


150, 
134.991 


1,417,178 
336,597 


, 


101,¢ 
—— 


407 
62,308) 








21,095,558 18,640,902 
13, 








13,277,728 12,074, 
2,000 2,002 


1,437,042 


% | a 
2,000 


174,810 





2;000 





97, 350° 216 83,035,772 
83, 49 73,405,325 











10,484 10,534 


6,549,605 5,997,562 


4,944,481)) 





5,116,551 
10,484 


10,534), 


155,087 


194 693 





423,237 
19 


482,967 
19 


49 8587, 
82,65: 
If 








Mar., 1924.] 
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i] 
Perkiomen uincy Omaha & Kansas City St. Louis Southwestern System 
y 
—Jan. 1 to Dec. = —Month_of Jonuery— \—Jan. 1 to Dec. 31— —Month of January— St. Louis Southwestern #.b= 
EARNINGS. 1923. 1922 a os a is 1922. —_ > 1 to Dec. 31— “a of Jenuere— 
Freight revenue-_----- 1,043,260 1,151,575 93.908 94,366 872,054 849,588 66 426 98 ,644/|17,838,664 16.35). 232 1,301,038 1,727,443 
Passenger revenue--- 85,741 96.801 33 6.132|| 272,789 _ 287,339 21,815 22.138|| 2.013.975 1,598,621 170,131 154,179 
Tot., incl. other rev.| 1,173,419 1,293,261 0s a7 104,646|| 1,250,380 1,242,291 96,163 — 127,668)|20,842,524 is 348, 233 1 ‘BBO, 797 1,946,988 
nses—Maint.way 92,076 85.805 7,958 4,632) 427 375 372,713 19,966 27 .553|| 2, 154 2, ,040 167, » 231,85 
aint. of equipm’t- 54,800 50,46 4.715 3,741) 239,179 214,713 12,610 23:206|| 3:911:963 2°794:051  300:443 368,07 
affic expenses --- 1,299 1,298 107 108 10,2 10,007 962 795|| (533,890 — 500,913 46, 604 1 44,684 
Transportationexp-| 540,107 __515,175 42,902 40,.677|| 603,624 _ 673,560 52,539 65,790|| 5,228,730 5,081,145 435.858 | 500,422 
Tot.exp.,incl.oth.| 698,517 664,043 56,549 50,012)) 1,306,747 1,295,118 88.847 119,104)|12,.929,102 11,389,141 1027654 1,206 307 
Net from railroad...-| 474,902 629,218 46,029 54,634|| —56,367 —52,827 7,316 a 7,913,422 7,159,092 523,14 40, 
iit widsanhonede« 64,793 77,3 4,786 6,133 52,337 4.58f 4,063 3,674]| 1,255,189 908 ,484 75,212 74,838 
Uneolieetibie revenue. 7 _nieens seseen  sunens 325 Criz __—--.--- 3,974 3,860 339 460 
Net after taxes, &c_| 409,418 551,822 41,243 48,501|| —108,379 _ —96, 57 3,265 4.890) |6.654.259 6.246. 7 447,592 665,383 
Net after rents _----- 345,194 ~ 482, 939 38,223 44,800} —180, 299 “—168, 318 —2,346 —2,616 —is.ee ie 4 61, 
Aver. miles of r'd oper. 41 41)) 250 250 "250 ‘968 968 969 968 
Pere Eo ‘Richmond Prodesicksh. &Potomac|| St. Louis Southwestern Ry. of {Texas 
ee —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—|'|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1938. 1922. 1934. 1933. 1938. 4843. 1924. 19s. 1923. 1933. 1 024. 1923. a 
Freight revenue _- - - - - 36,345,428 29,853,252 2,349,876 2,774,080 | 5, sts, 373 §. 519,673 417,916 427,129 6,757,407 6,045,973 506,538 579, is2 
Passenger revenue---| 5,341,020 4,946,793 437 517 404,162)! 4,243,153 3,572,573 404,124 377 ,864|| 1.376.942 1,088,172 104,033 93'665 
Tot., incl. other rev. | 45,965,737 38,.397.934 3,096,779 3,510,582/|12,077, 813 10,975,812 993 ,544 963 ,696||"8,708,596 7,611,691 662,805 | 715,751 
Expenses—Maint.way| 5,949,529 4,505,904 323,344 254,411 1,217, 1,252,449 92,400 78,662|| 1'772:743 1.981, 128'260 © 136'220 
aint. of equipm’t_| 9, eal a5 7,750,757 753,017 798,790)! 1,813, 408 1,458,207 153,257 132,029|| 2'886,363 2,037,353 219.931 i: 281.278 
Traffic expenses _-__ 8,623 614,328 62,342 50,563 103,912 94 10,439 11,022|| "250,632 ‘'240:056 21,825 20,419 
Transportation exp -| 17, 352. 107 14,716,442 1,377,536 1,453,436)| 4,214,377 3,882,449 348,672 385,009|| 3.755.814 4,010,514 274.851 398/283 
Tot.exp..incl.oth. | 34,871,097 28, 911, ,264 2,623,690 2.674.599 . ,936,776 _7 234 904 __060, 234 __ 654, 353 9,061,111 8.615.435 686,903 867,506 
Net from railroad -_--_-| 11,094,640 9. 486,670 473,089  835,983|| 4,141,037 3,740,908 © 333,310 309, 343||—352,515-1,003,744  —24,008, — 161, 
eae inciselee atlie Gy 848, 821 1,788, 514 149,435 132,819|| 674,717 632,490 56,431 50,353|| 3381425 319.914 25,500 «h 25,906 
ncollectible revenue_ 3,604 2,796 44 227 9 1,880 1,207 123 * 41 
Net after taxes, &c_| 9,2 ats 215 ia as: 360 323: 345 203. 120|| 3,466,093 _3,107,632 _ 276,870 ___258,989)| —692,820—1 3 ay 865 19. 721 —176.802 
et after rents_-_---- “7,086,372 6,081,196 226,775 645,274|| 2,811,335 “2,543, + 230,416 "207,285 346.3371 279,763 1,1104—I 
iver. miles of r'd oper. 2,238 2,216 ,292 2,212 117 117 117 117 807 807 
Philadelphia & Reading Rutland ua hidailes ‘& Aransas*Pass 4 
—Jan. 1 to Dec. 31— —Month of January—|'|—Jan. 1 to Dec. 31— —Month of January— '—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1923. 1922. 1924. 1933. 1988. 193. 1924. 1028. 1923. 1022. 1924. » 1923. a 
Freight revenue -- --- 89,059,193 67,463,011 6,422,009 7,980,755|| 3,852,408 3,167,577 273,026 278,446)! 5,080,904 4,500,866 359.716 ; 322.6 
Passenger revenue---_/| 10,632,860 9,950,155 874,325 889 .385|| 1,529,974 477 ,880 123 .433 125.630); ~ "960/994 881.440 61, oi4 
Tot., incl. oth. rev_ 104948 371 ss 934, At 7,632,619 9,317,220 $ 695,786 5,803,158 502 ,boz 4: “S. 193|/"6,455.495 5,780,160 ra. Bar 3 413 13.543 
txpenses— Maint. -way| 10,698,098 8,679,417 817,214 650,699|| 1,205,009 1,088,292 $5,706 364)) 1(125,183 1,093,189 | 108'183 
aint. of equipm’t_ | 25,116, 306 19,591,117 2,073,008 1 266: 674 1,272,970 1, 116, 251 111,130 105; 231 1.561.395 1°360'016 138: 648 4 196 369 
Traffic expenses -- 951 743 ,530 71,424 834 107 ,248 100 0286 af 3| 134:351 116,828 1,294 ‘12 
Transportation exp | 37,977 302 31,113,637 3,072,988 3, 631" '903|| 2,868,153 2.610, "B26 234.344 261 "35 l'| 2.344.414 2, 405. 701 1208 221 ‘1191 817 
Tot.exp.,incl.oth. | 76,735.656 62,055.322 6,201,140 _6.427.690|| 5,628,599 5,094,821 455.216 _ 470,053||"5 421,598 5,203,282 — 472,304 — 463.750 
- spore railroad _---| 28,212,715 19,879,429 1,341,4/9 2,52¥, 530} “1,067,187 — 708,337 47,446 an ‘Aaa Al “1,033,897 ~ 516,887 —2,773 ~ —50,21 
ee ae 4,157,942 3,243,766 369,267 339, 435 5| 281,170 262,7 ur 22,952 589 =: 180, 167 15.937 115,047 
\coliectible revenue 26,206 13,412 466 259||_—Ss—«104 4 ue 405 3,653 
Net after taxes, &c_| 24,028,567 16,622,251 961,746 2.489.836) __785,913 __ 445 708 ___ 24490 ee 837,903 —_ 333,067 =") O05 —5 326 
t after rents_----- Zi, 813, 109 74, 328. 714 1,110,526 2,611,598) 868, 143 530,432 34,111 30,535 ~ BAO. 28? 38 255,130 i3 ~ 17,138 38 
4, miles of r'd oper. 1,125 1,125 i. 5 415 413 - 413 739 
at cenny & Shawmut St. seiteiiel Francisco System tie PO ing er Ae. 
—dJan. 1 to Dec. 31— —Month of January—| St. Louis-San Francisco —Jan. 1 to Dec. 31— —Monthfof January— 
EARNINGS. 1923. 1922. 1934. “gs. | ree, | 1 to Dec. 31— ——— of Jenuery— 1923. 1922. 1924. gy 1923. 
‘ight revenue------ 1,178,277 1,003,001 $8,952 141,6 639|'59,468,121 54,759,680 4,714, 489 4,748,194 870,803 720,732 (79 p> 55,040 
avsenger revenue... 55.100 58,599 5.927 6.179|| 9,997,847 18,512,216 1,575,719 _1,601,726 238,260 211,438 123090 17,902 
Tot., incl. other rev.| 1,264,602 1,090,985 96,492 150,770) |85,627,607 79,170,251 6,791,901 6,797,096|| [319,654 1,033,809 114,680 81,0 
rot incl otint-way| -'336:008 'StOTI® «© ke'ore «—'49°8441111 470-385 11;423'219 "7421349 "612,026|| “"T78's99 "185,096 19/391 oar 
faint. of equipm’t. 574,973 511. 512 40,746 49°748||17,709,030 14,707,604 1,309,439 1,291,439 156,665 142,934 16, Bb 52 13,139 
Traffic expenses -- - 20,165 19,551 1,100 2,321|| 1,140,298 (1,004,122 91,353 91,801 47204 34562 01 "13 
Transportationexp-| 465,251 392,373 34.532 59 225/30 351,687 30,060,083 (2,572,752 2,699,204 477,417 410,440 47'067 34,195 
Tot.exp.,incl.oth.| 1,393,179 1,313,668 — 100,757 __137,830|\62,540.811 59,143,768 4.889. 944 _ 4,861,408) |"""958,739 855,369 — 93,970 69,434 
Tet from railroad_-__.| —128,577 —222,683  —4,265 13.434) |23,086,796 20,026,483 1,901,957 1,935,688|/""260,915 ~ 177,940 20,710 il. 
ee 17,079 14,213 138 "125|| 4.164.285 3,610,937 85} 658 267 ,664 40, $10 36,838 3,272 3/229 
yncollectible revenue. 191 95 56|| 29,191 57,781 031 3.046 788 1.420 23 101 
Net after taxes, &c_| —145,847 —236,991 _ —4,404 13,253//78, 3,893,320 16,357,765 1, eT 268 _1,664,973||~ 219,317 ~_139,682 17,415 8.264 
Net after rents_----- ~ 258,540 8,134 11,990  45,718)/18,484, 458 15,490,002 1,555, 564 “1,569. a4 ~~ 117,26 264 oe 269 4,830 91 
ver. miles of r’d oper. 102 102 102 102) 4,751 4,760 4,751 4,75 317 317 317 317 
Pittsburgh & West Virginia | Fort Worth & Rio Grande Seaboard Air Line 
—Jan. 1 to Dec. 31— —Month of Sonn |\—Jan. 1 to Dec. 31— —Month of January—)||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS 1923. 192. 1924. 1923. | 1923. 1922 1924. 1938. | 1923. 1 0g. i ta 141923. 
eight revenue------ 3, 331, 304 2,375,412 264, 501 225 5. 394|| 1,100,272 932,056 102,816 84,629 36,574,384 31,998,052 3,141,969 3 ofp 294 
assenger revenue--- 112,279 106,240 8,069 .731|\|  °341,478 349,435 26,689 25 ,900)|10,349,864 8,936,217 1,178,473 1,065.630 
., incl. other rev.| 3,844,588 2,835,601 303,551 S55 3|| 1,562,875 1,407,622 139,393 119,097||52,249,110 45,679,048 4,751,837 ; “487, 
xponses “Maint.way| "311947 "306,899 231482 22'866|| "334.531 "4761829 17.915 32-935|| 6.972.362 5.358.002 691,931 35 
Maint. of equipm’t_| 1,170,618 728,555 111,526 81,684 294 .229 311,417 21,700 5,482] 8,947,037 8,424,973 315 743/976 
Traffic expenses -_-- 44,671 42,206 4,311 3,160, 41,151 33,378 4,243 3,121)) 1,642,467 1,478,278 3 612 — 139'764 
Transportation exp- 996,366 760,645 72,621 80, 749) 721,701 _ 620,110 58.442 57. 304|/20,317,381 18,667,039 _1,860:223 1,849'576 
Tot.exp.,incl.oth. | 3,020,327 2.236.825 — 236,340 — 211,380)| 1,452,549 1.508.085 108,507 ___114,540/)40 342.259 36.222.883 3.780.447 3,518,775 
ot from railroad _ - -- 824,261 598,776 67,211  54,193|| 110,826 —100,463 30,886 = 4,557 iT 9 Rb1 9.456.165 6.168 O71: 396 068 O86 
oka eee 481,112 365,284 37,810 37, 401} 46,653 45,491 3, a 3,775|| 2,204 055 2,124,235  190,0 175.000 
neollectibie revenue. 17 | __—-1,486 1,984 10|| "12,3 3,77! 654 ; 
Net after taxes, &c_ 343,102 233,475 29,401 __ 10,/92| ~ 62,187 com ft 938 — cH _772)| 9.690, 733 7,328,155 780, 736 792,890 
et after rents__---- 1,322,582 a 797.705 =—107, 175 ~91 967)" —4 —41,273 —249, oT 18,756 9,380 “7,957.9 963 “4,230.5 230 "4,230,570 ~6 682.301 ~~ 594-088 
ver. miles of r'd oper. 5 89) 235 235 235 3 571 3/576 
Sindiitisabeds a & ‘Mesehanel St. Louis a & Texas + a ‘eloes System 
—Jan. 1 to Dec. 31— —Month of January—)\|—Jan. 1 to Dec. 31— —Month of January— Southern Railway 
EARNINGS. 1923. 1922. 1034. 1923. | 1923. 1988. 1994. 1928. —Ten, | 1 to Der, 31— Vga of Jonuary— 
: venue____.-| 1, 73.006 1,151,463 82,104 150,733)! 1,487 285 1,450,904 126,509  113,593)|105439499 88, Oo 272 7,609,202 8,502,473 
cher ep Mie 76943 7'226 °9' 470\| "1 177,040 ‘180,417 17,172 16.415||33,756,011 30,264.514 2°790/304 2'698'564 
th m S08 1,271,751 92,296 16 3,002)| 1,728,716 1,709,052 148,700 136,358) | 150467 985 128489,847 II, 342, 193 12 052,414 
3 ee hlalet.ons + 388.208 253,118 205495 2314 335.089 362.035 19,561 21840|/20,680,326 17,205,517 1/57/0927 1,555,550 
Maint. of equipm’t_ 509,271 527,197 37,610 47 '999| 283 ,36 277,114 22,772 20,925}|29,251,199 21,927,548 5 277796 2,301,625 
‘+ Traffic expenses _ 20,412 19,739 1,409 2,492} 50,25 87 44,116 4,968 3,795|| 2/908,427 2.479.929 —'232,920 “'219'537 
- Transportation exp _ 616,375 551,445 53.357 68,409|| 645.279 644,627 53,550 _ 56,682|/54.649.659 50,754,013 mS 445,144 4,815,529 
1 Tot.exp.,incl.oth.| 1,594,008 1,440.471 __ 119.139 153, 232|| "1.400.822 1,410,013 — 106,946 ~110,695||112414 259 97,170,133 8,904,497 "9,292,330 
F ___.|—207,800 —168,720  —26,843 9,770|| 327,894 299,039 41,754 25,663)|38,053,726 31,319,714 2,437,696 2,760,084 
4 ae from eelinene.. “o 20748 28 628 2'648 2's "54 3 25.566 24,517 2/078 2,043 6, a tk ‘407 5.763.689 481 1424 427,199 
q icollectible revenue - 309 2,028 140 125) 961 1,243 11 25 47,388 89,821 “3,855 1:61 
rl Tet after taxes, &c_ | —240,857 —199.376 _—29.631 —__7,372)||__ 301,367 273.279 _ 39,665 —_-23,595|/31,011,931 25,466,204 1.952.117 2,331,270 
3 pt after rents_____-|” —70,610 —133,463  —31,953 ~—-23,697||" 36,890 8,504 16, 478 1,911|/28,128,137 20,472,778 1,751,532 2,196.4 
9 ver. miles of r'd oper. 210 210 210 210) 134 134 134 134|| 6,971 6,971 6,849 6.971 
Port Reading St. Louis Transfer Alabama Great Southern 
= —Jan. 1 to Dec. 31— —Month of Joona —~_e 1 to Dec. 31— —Month of a am Jee 1 to Dec. 31— —Month of January— 
EARNINGS. 1923. 1033. 1924. | 1928. 1938. 1034. 1923. 1923. 1922. 1924. 1923. 
$ 
svenue___--- ,037,035 1,383,775 136,683 266, SOG ‘ithasie eee ° Vedeiiee  Cumeaieoe 8,051,920 6,171,637 584: 799 690,486 
ets | Oe , ie ee Ree RE oe 77|| 9'159/451 _1:845/800 172'330 _154'190 
-re 2, 344 1,898,438 177,861 324,520|| 867.804 759,648 87,069 72,214'|10,853,219 8,524,804 S08 383 891,523 
ites On Oter eer 2.632 oat 1 8ne «6 ae'i6s «= aa'Obal| eSi48 1047380 8.449 3.931|| 1:267.688 ‘904.417 118,400 90/806 
Aaint. of equipm’t- ttt 623 122,215 7,920 10,707) 62.233 56,500 9,685 7,979|| 2,301,856 1,737,193 194,355 150.898 
[raffic expenses -- - 2.4 2,748 229 229} 1,972 2,100 173 169|| 261,346 — 217,624 20,576 20,672 
Pransportationexp_| _986, 485 689.038 86.094 __102.259|| 465,066 __ 410,300 53,499 _39,576|| 3,519,754 3,266,258 280.791 312 __312°395 
Tot.exp.,incl.oth.| 1,451,173 1,057,352 | 120.523 131 “Z12\{ 618.490 _—_—-592,649 73,107 53,088|| 7,716,378 _6.565,760 644,358 606,150 
from -ailroad..--| 1,181,171 841,056 57,038 193 608|| 249,314 166,999 13,962 19,126|| 3, 136, 841 7.958. 044 159,004 ~~ 985,373 
ee 12,826 163 ,245 17,431 3,536 6,951 428 410 27 842 600 33 ,887 31,396 
sliesiibie Fevenine=| oa eae ae 7 355 168. = 13.552 — 18,848 2 ai 1,464 ss 125.078 353-076 
et after taxes, &c.| 968,345 677 841 39.60 Ts. 072 242.322 f __ 125.0% 253 .976 
“after rents_----- 986,594 113,891  —8,608 90, 126 ~~ 170,484 "74,008 556 22 ¢ 19374 3.109 58 “1.483 908 ~~ 139,850 ~ 279,857 
t. miles of r’d oper. 2 21 318 318 
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Southern Railway System (Concl.)| Southern Pacific System (Concl.) 
Cincinnati New Orleans & Texas Pacific|| 


San Antonio 
— ae of Jenuery—l | 


‘Month of January—| 


Spokane Portland & Seattle | 
—Jan. 1 to Dec. 31— —Month of January— 
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Ol Island Rapid Transit 


i—Jan. 1 to Dec. 31— —Month of January— \—Jan. 1 to Dec. 31— —Month of Januar — 
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1922. 
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New Orleans & Northeastern RR, 
—Jan. 1 to Dec. 31— —Month of Jenuery—|i 
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23 


9 | 





8 








1 
4 





4| —95,210 —381,204 


“—274, 610 "550,342 





‘Mosinee Central 
—dJan. 1 to Dec. 31— —Month of January— 
1923. 1924. 1923. 


$ 

1 | 2,336,960 1,858.309 157 ,683 
546,518 489,135 39,650 
“Bi 055. 803 ~ 2,501,068 210,885 
, 33,995 
36,928 
6,847 
90.499 


3 
185,986 
40,739 





75.651 _ 68,699 
5 | 1,180,380 1,095,920 








_270,752 
—19,205 
8,504 
63 


218, 79 


“25, 496 | 


8,27 


397 || 





2.404.258 2,052,758 
651.545 448,310 
75,556 54,566 
114 76 


5 178.151 
32,734 
6,209 
9 





0. 





— 244. 505 
~ 949 
191 


—27,772 
—39,012 
191 


Louisiana Western 


1922 


$ 
2,956,369 
1,046,311 
~4,303,197 
637, zh 
912,440 
103,966 
1,224,767 


uF _3.135, 158 


71,268 T3 02,887 ~ 1,168,039 


3,97 0 





__ 621,637 


46,877,091 


— a 1 to Dec. 
923. 1922. 
136208 854 121080,556 9,330,202 


507 464 


67,288 


0) 350,371 
__ 966 
| 951,550 





Southern Pacific 
31— a of 


44,565,893 3,545,099 


45,971 
110 


eo aR Pacific System 


Jonuery— 


923. 
9,279,911 | 
3,528,862 





203212 585 
26,948, Lt 
33,280.19 


3,313, bo7 
64,774,029 


ne tht 381 14,245,685 


31 2 
60: (628,498 5,154,485 


14,230,952 | 


3108 O88 
2,794,2 
2 wt 





137104121 

66, 108.208 

16,887,291 
46,752 


’ 


127774,264 11,375,395 


$5.901.117 2.870.290 
15, 480,343 1:212'598 
82'412 1,590 


837, a 
393.5 





49,174,421 


45,412,504 
7,125 


—Jan 
1923. 
3,157,294 
"349.762 
“8,699,759 
591,79 
579,084 
38,11 
917,251 


40,338,362 _ 1,656,102 


39,069,196 1 568,304 
7,118 


Arizona Hot acng 


1 to Dec. 31— —Month of January—) 
1923. 


1922. 


$ 
2, 700. 641 
»782 


1924. 


$ 
258,994 
29,255 


4, 
10, 
3, 
11278:310 
927 
2,114,268 


“2.016 607 


| 
| 
| 
| 
| 


$ 
251,449 
32,633 


932,136 
207 


__567,250 
234,155 
400 


1923. 
$ 


413,628 
35,478 


303,060 
1,640 


274,214 


— 82 
bast 


1 
—dJan. s to Dec. = —Month of Pees 
19 1923. 


313,11: 
91,00 





~ 575,875 393.668 

| 366,926 “99.868 “~~ 11.645 

| 287 292 287 

'Terminal RR. Ass’n of St. Louis 

|Terminal Railroad Association of St, Louis 

—dJan. 1 to Dec. 31— —Monih of January— 
1923. 2. 1924. 23. 


9 | 
1 


25,516 





4}| 
2|| 





2 
931 
3 


392, 06 


433, 23 





ot 


1 1,840 
5,008 
1,531 

11,936 


55.309 


4,498 456 
863 ,822 
495,594 

12,622 

1,560,649 


402 ,696 


5, 
1 79,318 
962 


so 


1,030 
134,999 


POUWAaD 
Crore 





i“ nono Enos 


Nie 





1 
li 
5 
PY f 
5 


| 
Th MIO SD 
rl SWUNG! 


~~ 
Dd! 
S 


53.672 3,037,692 
1,460,764 
730,489 
1,368 


279,755 
122,941 
61,567 
25 


1 
3. 
1 





,0603,163 


PAF) ROW 


wecle 


ene ll 30 
So Or 
DK 


1,171 





863 339 


$54,743 
207 


1922. 


6,066,293 
1,822,381 


1258.90 





i\|___793,771 __ 728,907 


i 
~ 


61,349 





$ 
500,440 
155.414 


118,195 
207 


Morgan’s Louisiana & Texas RR. 
\—Jdan. 1 to Dec. 31— —Month of January— 
1924. 1923. 


| 
| 
| 
\~ 
Pill 
| 773,226 
= 
| 
| 





_ 
n 
_ 
“« 


174, 


1 
ties 
os 


“2,147,707 2,146,790 
37 37 


or 
“100 


‘ ; 
St. Louis Merchants Bridge Terminal 


| 
|\—Jan. 1 to Dec. 3i— —Month of January— 
} - 1924. 1923. 

| 





664,416 | 


167 33: 


45} 








8,533,387 
1,682 ,49! 


7U38 ,YS8 
135,382 
199,809 
b21,342 
305,958 


By9.0z4\| 4.885.640 
162,019|| 640 


450,344 
68,101 
39,628 


961 
224 265 


4,118,952 
539,084 
oS. 953 303 ,396 
0.937 11,191 

2. Bie. 057 1,915,99 


454,274 
69 ,033 
49,339 


938 
207 ,92 


:737 








706,482 


699. 588 | 


3,404,518 2, ~ 2,828,989 340,083 333 ,67¢ 





2,456 
48,098 
195 


195,436) 
46 34 


1,481,122 1,289,963 is: ),201 
63,636 315,910 


12,227 


120,60 
26,833 











—Jan. 1 to Dec. 


269,229 


~~ 13,023 
400 


1922 


6,341,935 
1,842,407 


—45 837 


1as-a41 


7I- 1,117,297 ___ 961, ,826 _—«$ 2.120 








—65,376 
400 


Texas & New Orleans 
31— —Month of 


1924 


3 
532,417 
167 ,960 


January— 
1923. 


3 
543,893 || 


150.63 


~T,027,84 ag 1 1,044, 759 74.194 

Texas 4 Pacific 

'|—Jan, 1 to Dec. 31— a of Janey 
1923. : 1924 1923. 


1,907 .760 
535,716 


~2,482,492 
7,573,856 


1,958 ,60 
613,59 


5| 








303,551 
54,450 
43,949 

3,154 
85,168 


Mat 
398,23 


987" 108 


299,564) 





"2,370,457 
I, “1,820,303 302 


L137 
1,006,980 


907, gee 


1923. 
12,504,277 
733,132 


13,888,678 
201,145 
2,481 ton 
263,220 
8,721,099 
12,008,639 ae 


"143,109 


_1, 983,946 


“1,191,365 
291,620 
724 


208,724 
~ 94,827 
26,690 


068,850 
617,113 
244,950 

158,558 
3,406,876 


8,777,844 
~~ 291,006 
346,510 

4,426 


6, 
2,0: 
9,06 
2, 
2, 


8,747 ,306 
,012,401 


3,457,250 


751,643 
261, 767 


294'828 


749, 604) 


32,592,489 < 
4,571,382 
7,273,178 

625,094 
||11,485,278 


30,633 
5,790 
»205 
59,358 
),186 


2,758,31 
339,42 
827 ,22 
54,83 
1,100.21 








8.047, 285 


~~ 700,021 
373, So 


823.307. 


/|24.981,658 25.494.086 2.079.252 2,475.35 








—71,659 
28,891 
190 


5,387,709 381 
1 230 397 500 
4,581 


7,610,331 


282,95 
1,430,000 


100,006 
2,456 





___ 399,021 68,042 





725,989 58,¢ 984 
382 382 


1922. 
Z 10.78) 546 


se 
863,940 
47 ,283 


paerte Steamship Lines 
—Jan. 1 to Dec. 31— —Month of January—\ 
1923. | 


$ 
1,012,468 
52,531) 





12,030,072 975,798 
172,726 33,257 

2, 530. 533 148,80 
238, 23 ,832 
7,017 ,242 710,221 


1 123,025) 





10,494,163 946,508 


“1,535,909 29,290 
139,334 11,824 
8,869 


~ —59,930 


~~ 89,144) | 378,280 
382 507 


1923. 


3 
870,650 
228,079 


“1,165,814 
200,201 
17h. 293 


38,842 
__ 426,925 
|| 866,994 
“298,820 

69,159 
229 





; _1,736, 007 
“T,734,839 1,390, 





_1,387,706 
1,390,336 7 536 


195,339 
~~ 195,339 


ai 554 


—100,740 





*" 27.832 
| 6,152,999 8 6 300 180.50 











“~—91.054 
507 


1922. 


987,381 
180,608 


—138,029 
507 


1924. 


$ 
67 ,063 
16,660 


Spokane International 
—dJan. 1 to Dec. 31— —Month of Jomuery—| 


5,237,535 3,629,472 394,046 —12,138 
7 1,952 1,952 1,952 1,953 


Toledo St. Louis & Western 





1,229,532 
178,438 
165: ,605 


7 328 
424,840 


83,636 


Now included in 
New York Chicago & St. Louis 





825,082 


404,450 
68,951 
75 











||" 229,432 


335,424 





137,967 
165 








































































































































































































Mar., 1924.] RAILWAY EARNINGS 13 
F ‘ Ulster & PSone oF Union RR. (of Pennsylvania | i Western Maryland 
—dJan. 1 to — —Month of January—||—Jan. 1 to Dec. 31— —Month of January— \|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 7. — — 1923. i — a 1923. - 1922. 1924. 1923. J 
Freizht revenue______ 882,615 766,873 35,818 48,995) ee i Sr Lie _~..--|]21,030,921 16,406,376 1,543,117 1,546,338 
Passenger revenue___ 437 807 482 ,066 11,360 I ee arose ra eras 959,474 973,057 67,707 75,187 
Tot.,incl. other rev.| 1 rae 001 1,652,803 78,439 104 ,655}|12 ‘645. 303 11,184,564 825,514 945,250/;23,055,036 18,575,350 1,680,210 1,730,422 
Expenses— Maint. way 217,901 280 897 15,015 16,142 373 841.664 67,65 44,175|| 2,919,972 2,787,713 207,795 173,907 
int. of equipm’t_ 277 042 283 835 17,823 27 ,624|| 3, 103: ‘B41 2,096 304 215,488 176,384|| 5,882,271 4,052,903 357,171 435,906 
Traffic expenses__-_ 30.804 35,332 1,565 1,73 2,79 255 179 439,528 425,052 35,970 35,050 
Transportation exp_ 837 ,300 74,9 43" 485 57,465\| 5, 764. 089 4,886,396 472,629 488, 153 7,736,945 6,658,125 | 578,117 673,515 
Tot.exp.,incl.oth.| 1.455.386 1.580.579 90,152 111,375)|_ 9.833.262 7.912.805 764,106 716, 923) 17,716,434 14,730,157 1,238,337 1,383,739 
Het from railroad ___-_ 286,615 72,224 —11,713 —6,720||"2.812.041 3,271,759 61,408 tt 327 5.338. 603 3,845,193 441,873 346, 
Ae eo : 72,064 5 6,003 468,852 268 ,368 11,00 605,000 90,000 60, 
Uncolisctibie revenue_ 40 79 «Rye cree oe SR To es US ae RR arco aera 
Net after taxes, &c_ 220 487 120 _—17,292 _—12,725|| 2.243.189 3.003.391 50,408 217, sai 4,334,239 3,239,665 351,873 26. 683 
Net after rents______ ” 696 —47,551 —19,173 —16,113)| 3,398.528 3,899,383 131,076 276, 896 “4,621,552 3 074,576 324, 248 16 
Aver. miles of r’d oper. 128 8 128) | 45 45 45 43) 804 804 "304 
‘Union Pacific System ! Utah | Western Pecifie 
- Union Pacific —Jan. 1 to Dec. 31— —Month of January—| —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. —i | 1 to ~~ ee of January—,| 1923. - oye. 1923. 1923. a = a 
Freight revenue______ 88 .728,990 80.686,246 5,922,637 ¢. a8f 045) 1,639.855 1,744,884 184,371 148, 285| 10,513,817 9,466,534 738,470 699,608 
Passenger revenue__-_| 18,205,803 17,369.420 1,293,870 1,033) | 6,903 9.02 506 832) 2,424,229 2,150,151 128,707 98.920 
Tot., incl. other rev. | 117479.916 107842.566 7,917,511 : te 007) 1,657,664 1,769,642 185,299 150,327| 14,138,648 12,494,040 932,581 862,602 
Expenses—Maint.way | 14,503.312 11,977,805 617.496 636,.386|/ 323,649 301,459 21,102 14 445 2'293'119 1,970,514 128,526 125,488 
aint. of equipm’t_ | 24,041,486 22,373,737 1,644,972 2,134, 515) 441,181 464,433 44,516 47,818| 2'371'860 2:201;839 201,361 201,786 
Traffic expenses___| 1,730,992 1,634,433 135,343 123 ,692| 4,604 4,60 413 332} 427,171 398 ,037 33,77 4,732 
Transportation exp- | 33,222,202 32.248.330 2,580,102 2, 133" '310|| 446.419 466.419 43,995 40 0,906 4,754,370 4,566,409 377,135 _- 386,666 
Tot.exp.,incl.oth.! 79.094 .064 73,921,927 5,405,862 6,063 094 || 1.279.096 1,297 .283 120,157 1 __109, .240) 10,673,526 9.826.714 __ 791.750 790,084 
Ket has railroad____|38.385.852 33,920,039 2,511,649 2,181,913|)| 3:5,568 472,259 65,142 a ,087||"3,465,122 2,007,326 140,531 2,51 
er eee 6.807.241 6,751,048 657.754 562, Pe ] 83 ,002 74,292 10,191 7 +144) 951,168 962,056 83,222 75,729 
Unnotiectibis revenue. 10.575 4.644 259 2.5 40 2 Raat --|] 1/181 951 40 . 63 
Net after taxes, &c_ 31.568 .036 27,164.947 1,853,636 _1,616.3. 755 295.526 397 .965 54.951 33,943 || 2,512,773 _ 1,704,319 57,569 —3.274 
Net after rents______|38,844.300 26,621,319 1,846,599 1,610, 048), 208,174 266,296 44,454. 26 ‘287 "3,004,528 004.525 1,966,442 113,809 77,195 
Aver. miles of r'd oper. 3,708 3,693 3,714 3,708) 102 102 102 1,043 1,042 1,042 1,043 
Oregon Short Line |Vicksburg Shreveport & on Western Ry. of Alabama 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—| —Jan. 1 to Dec. 31— —Month of Jonmery— 
EARNINGS. 1923. 1922. 1924. 923. | ss _—- mY 1923. | 1923. 922. a a 
Freight revenue- ----- 30, atk. 851 28,538,554 2,239,794 2,497,058|| 2,940,793 2,326,927 222,197 235,460|| 1,883,178 1,656,679 159,108 144,436 
Passenger revenue__-| 5.554.131 5.517.058 383 908 389.850|| 1,199,051 1,112,717 96,364 96,079) 877,976 815,260 74,902 74,281 
Tot., incl. oth. rev_ | 38,782,096 36.779.501 2,816,252 3,078,198|| 4,460,580 3,717,970 344,631 360,642||3,042,221 2.741.539 258,945 238,366 
Expenses—Maint.way| 6,330,468 5,243,081 310,301 319,251 689,781 631,902 2,044 48,862)| © "499/970 ~ '360:978 31,071 29,336 
aint. of equipm’t-| 7,274,672 6,688,993 553 ,027 662 ,299 802,036 655,579 77,451 be 1 583,253 550,787 58,835 48,556 
Traffic expenses _ _ _ 531,893 530,016 41,589 38,821] 135,714 118,101 12,256 854 119,158 102,557 9,421 9,151 
Transportation exp- | 12,236.474 12,074,716 1,004,565 1, 096,174!|| 1,439,135 1,421,490 130,298 123° 946 | 935.024 875,727 82.659 84,920 
Tot.exp.,incl.oth. | 28.454.465 26.640.759 2.067.851 _2.276,003/|_3.263,204 3,016,260 309.458 ~~ 257 235 || |_2.318,894 _ 2.057.939 187 is 186,323 
Het from railroad__._|J0,327,631 10,.138.742 748,401 802,195) 1,197,376 701,710 35,173 103 407\ 723,327 653,600 2,04! 
<a epee wea 3'2986.516 3.027.535 276,874 251, 793] 349,589 231,319 21,122 26,425|| 176,653 175,567 13° ‘64 12,357 
Uncolicctibie revenue. 4, ony 660 1,482 3,776 1,77 66 401)|| 296 ') a Cer 
Net after taxes, &c_| 7.037 .0- 048 7.104.547 __ 470,045 ~_550,114| 844.011 468,616 _—-13,985 __ 76,581) __ §46,378 507 615 F575 39,686 
Net after rents__-_-__- “6,034, 1! 034. 182 6,825,884 446,204 538, 306 690 832 368,825 —7,325 "66.084 505,889 492,853 45, : 
Aver. miles of r’d oper. 2,361 2,365 2,366! 184 171 188 133 133 133 gy 133 
einer ‘ties RR, & Navigation Virginian 1 Wheeling & Lake Erie 
—dJan. 1 to Dec. 31— —Month of January—)}\—Jan. 1 to Dec. 31— —Month of January— | |—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. - a i 1923. 1923. 1922. 1924. o- ! a 1922. — 33. 
Freight revenue____-_- 21,955,958 19.802.230 1,716,886 1,761,186) 18,093, $33 16,956,023 1,378,411 1 Ade, 175) 16, ov 3,748 11,249,810 1,360,235 941,293 
Passenger revenue___| 5,687,992 5.761.977 409 963 425.583 957 ,78 827,568 __—71,722 70,764'| 755,469 "177 463 58.601 60,620 
Tot., incl. other rev. 30, 227. 112 38. 140,055 2,319,035 2,379,995 50 3on B48 19,009,444 1,537,149 1,608,179 |19,211,572 13,153,888 1,496,921 1,088,741 
Expenses—Maint.way 026 6,119,508 290,491 354.173|| 2:219:868 2.193.206 106 ,656 180, 175) 2,290,741 2,053,82 147,574 86,092 
faint. of equipm’t- 4 146" 349 5,168, 836 381,910 483,890|| 5,344,302 4,838,605 53,848 390:070| 5,540,795 3,389,877 406,757 413,644 
Traffic expenses___- 752,005 714,980 62,473 60,037 142,493 140,566 12,982 12,099|| ‘227.555 209,679 23,390 13,355 
Transportation exp_ | 12,080,412 12.540.013 940.276 _1,202.411)| 5,536,112 4,902,970 493 ,327 479, 9,349, 6,202,739 5,049,063 555,120 447,086 
Tot.exp.,incl.oth. | 25.847.702 26.401.191 1.824.637 _2.245.695||/13.611,421 12,439,391 983, 755 1 _1,099,806) 14,753,041 11,146,707 _ 1,169,064 997,539 
hed from railroad___.| 4,379,410 1,735,864 494,398 134,300]! 6,716,927 6,570,053 553.394 508,373|| 4,458,531 2,007,181 327, 1, 
eee, Pres 1,996,144 2,136,981 171,000 166.634|| 1,181,790 1,528,916 146,370 116, 740) 1.327.311 1,229,557 110; A72 97,797 
Uncollectibie revenue- 4,284 1,160 Cr2,370 Croo 2,426 291 44 1,006 1,033 8 
Net after taxes, &c.| 2.378.982 —399.277 325,768  —32.235)| 5.532.711 5,040,846 406.980 391 08 3,130,214 776,591 —ai7387 —6,660 
Net after rents_____- “7,094,393—1,.376,275 261,364 —100,174|| 5,872, 5,872,092 5,373,044 405,978  444,950|| 2,709,241 393,880 204, 723 85.779 
Aver. miles of r’d oper. 2,236 2,231 2,231 2,237 54 530 544 540 || 5i1 511 511 
St. Joseph & Grand Island Wabash | Wichita Falls & a - 
—dJan. 1 to Dec. 31— —Month of January—)|\—Jan. 1 to Dec. 31— —Month of January— || 
EARNINGS. 1923. 1922. 1924. 1928. | 1923. 1922. 1036. 195: | 
Freight revenue______ 2,787,482 2,653,318 226,047 225,823||51,698,168 43,911,074 3,836,429 3,856,675) 
Passenger revenue__- 297 .643 309,094 24.550 24.172|| 9.794.594 9,087,894 778,252 _ 688,042) 
Tot., incl. other rev.| 3,312,148 3,171,594 264,992 266.371|\66.617,636 57,662,496 5,002,363 4,871,238) 
Expenses— Maint. way 624,206 605.602 36,629 31,586|| 9,501,515 8,270,927 636.728 630.354! : é 
aint. of equipm’t_ 624, 705 643.735 49,306 57.441|/13,884,271 12,282,949 915.882 1,108,231) Now included in 
Traffic expenses___ 31,305 2,970 2,465|| 1,518,004 4,378,262 138,645 113,199) 4 . 
Transportation exp_| 1, 368. 188 1,397 .605 115,356 124 .546||24,997.690 24,086,905 2,306,463 2,057, 1794|| Missouri Kansas & Texas 
Tot.exp.,incl.oth.| 2.792.781 _ 2.827.098 | 217,431 229,781 52,033,495 48,041,297 4,196,229 4, ~4,086.930) | 
Net from railroad_...|~ 519.367 344,496 47,561  36,590/|/14.584,141 9,621,199 806,134  _784,308)| 
Ee a 172,971 170,328 13,317 13,142|| 2,470,800 2,262,675 219.775 188.775) 
Uncollectibie revenue. 348 — eee 190 16,384 23,871 1,287 1,738)| 
Net after taxes, &c_ 346.048 173.670 34,244 ———23.348]/12,096,957 _ 7.334.653 585,072 __ 593,795) | 
Net after rents______ ~~ 179,760 70,029 24,076  —=17,122)| 8,941,275 4,107,421 327,542 332,554) | 
Aver. miles of r’d oper. 258 258 258 258 2,472 2,472 2,486 2,472) | 
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COMPANY RETURNS 


All the figures ir the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


tior at Washington. 
ments go beyond the requirements of the 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
Commission and give added items of information. 


Besides this, a number of companies 


—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, wher2as the Com- 
merce Commission requires returns from each constituent road separately. 


It is our purpos2 that each issue of the ‘‘Railway Earnings Section” 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


shall furnish an absolutely complete record of all monthly 
Accordingly, we bring together 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 


than are contained in such returns. 


It should be distinctly understood that where the company stalements are identical with those rendered to the Commerce Commission: 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Pennsylvania System 


—dJan. 1 to Dec. 31— —Month of January— 
1923. 1922. 1924. 1923. 
Revenues— $ 


x & 3 
Freight __.......-.-------------521163 519 456278,914 35,149,333 38,986,867 
Passenger irae 268 176527445 14,348,089 14,690,285 
Mail 29 958,871 888 4s 
Express 


775 

1407 21.469.358 1.673.145 1 878. ‘$03 

Joint Tacility_—Gredit Sty" 515 788,008 64,295 30,839 

Joint facility—Debit __ 499,271 _ 378.859 —- 28,946 17,625 

tw Railway operating revenues ----775254 216 696599,769 54,078,148 59,269,318 

Exrpenses— 8.558 
5,388 ,5! 


Maintenance of way and  escaon Pad ,020 84,638,072 5,337,164 
pesintenance of equipment 177 067 175670.578 13,681,089 16.388.079 


Trans 


4 
General 18:613,688 1298, 645 1.528 8'407 1,529,602 
Transp'n for investment—Credit - - 13 85 676 oe 65.665 15.410 om 2'988 
Net roy, fom sainray operionsltigoeGo GEE TIT BOAT “ELIRte 
Net rev. from rail operations 42, 
Railway tax ‘couruals.. on 36, 113 oe O83: 238 1,979,132 
Uncollectible railway revenues. - - - 133 #612 145,813 7,861 
Reiway operating income 105048 883 90,543,660 6,555,678 
uipment rents—Debit balance_15 059, 070 10 363.323 1,456,778 
Fant facility rents—Debit balance 2,267,973 474,34 44,717 


Net railway operating income---87,721,840 79 aor Gat 











5,054,183 4,950,706 
Bellefonte Central 
—Jan. 1 to Dec. 31— —Month of January— 
. ws — —, 1923. 
118,889 108 ,623 7,333 
116.804 _—88.069 6.999 
2,085 20,553 333 
1,440 170 
19,113 163 


$ 
9,818 
11,141 


—1,322 
120 


—1,442 








Di Lcnasebecencecus ee me 645 
Canadian Pacific 
—Jan. 1 to Dec. 31— —Month of January— 
1923. 1922. — 1923. 
195837 089 186675,035 13,392,432 13,148,914 
158358 079 150373 ,344 12,532,032 12.438.887 
37,479,010 36,301,691 860,399 720,026 


Gross earnings 
Working expenses 


Net profits 





Fonda Johnstown hn eases 


—Jan 31— —Month of January— 
1923. Deon: 1924. 1923. 


569 i¢ 
Bt 811 
778,124 
7,4 


erating Income— 

t revenue 
Passenger revenue—steam division 
ger rev.—electric division -- 
All other rev. from transportation _ y 
Rev. from other railway operations _14,859 
Total operating revenues 1,471,218 
Railway oper. exp. (notincl. taxes) 898,695 
Net rev. from railway operations 572,523 
Railway tax accruals 94,712 
palway operating income 477,810 
. oper. income (or loss) ---- 21,438 
petal operating income 499 ,249 
Non-operating income 62,478 

Gross income 
Deduct—Rents for leased roads-- 
Other rents accrued—debits - - - - 


$ 
46,283 

4,3 
79,492 

3,960 


$ 
33,571 

3,499 
75,348 

2,535 





115,857 
72,346 





62 
43,511 





7,840 
35,671 
845 
34,825 








Miscell. income charges 

Other deductions 185 
Total deductions from gross inc. 31,030 
Net income 


6,949 





189,014 12,037 


Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 


—dJan. 1 to Dec. 31— —Month of January— 
1923. 1922. 1924. 1923. 


21,985,381 21,316,638 1,216,193 

Passenger revenues 4,470,881 4 798 369,893 

All other revenues 
Total revenues 

M.W. & 

M.ofE. 

Traffic 


500,831 2,580,502 


28,957,095 +3. 266 ,940 
404,691 





"819, O46 

21,889, 104 21,777,899 

y revenue ¥ ‘040 

Taxes ana ‘ancollectible revenues._ 1'855,625 2.136.706 


Net revenue after taxes, &c ‘ 1333 
Hire of equipment—Cr 743,027 
Rental of 163 ,393 


4,931,968 











The Kansas City Southern 
(Including Texarkana & Fort Smith) 


—Jan. 1 to Dec. 31— —Month of January— 
1923. 1922. 1924. 1923. 


3 3 3 
22,485,099 20,361,179 1,727,856 
16,708,811 15,083,459 1,214,096 

5,776,287 5,277,719 513,760 
1,435,907 1,315,676 108,712 
10,310 5,523 468 


2,006 ,883 
1,393 ,428 
612,654 
96 ,.282 
707 








3,956,520 404,578 515,665 


Missouri-Kansas-Texas Lines 


—dJan. 1 to Dec. 31— —Month of January— 
—_ 1922. — 1923. 
Miles operated (average) 3,359 3,737 3,202 
Operating revenue 55,987,918 55,035,701 4,298,638 
Operating expenses 43 628.318 39,683,701 3,254,692 
Available for interest 10,181,668 10,828,188 720,274 
Interest charges incl. adjust. bonds 7,569,235 6,710,711 634,209 
Net income 2,612,433 4,117,477 86,064 
Note.—Decrease in mileage 535.96 miles. 
Interest for 1923 is on securities of veosgnained commony . The 1922 figures > 
resent interest on old company securit Year 1922 and period January te 
March 1923 includes revenue of lines relinquished in reorganization. 


3,738 
4,688 ,896 
3,901,091 

428,072 
562 587 


134,014 








St. Louis-San Francisco 
(Including Subsidiary Lines) 


—dJan. 1 to Dec. 31— —Month of January— 
1923. . 1924. - 


15! 5,155 
62,112,779 57, 4,950,032 
20,563 ,988 ¥ 1,623,848 
Miscellaneous revenues anes 1,061 530,211 

Total operating revenues 187 ,828 
Maintenance of way and structuresl?, 304" 246 
Maintenance of equipment .329,055 
cyeemportation OS eee 31. 882,505 
Miscellaneous expenses 3,262,614 


Total operating expenses 65,678,420 
Net operating income 18,511,457 
Balance for interest 18,212,343 


3,741,215 


Freight revenue 
Passenger revenue 





70% 
8.166 

5, 7 171 
1,594,096 
1,571,790 
347 ,578 








742,397 


St. Louis Southwestern 
(Including St. Louis Southwestern of Texas) 


—dJan. 1 to Dec. 31— —Month of January— 
1923. 1922. 1924. 1923. 


+ $ 
Railway operating revenues 29,551, 130 26,159,924 2,213,602 2,662,739 
Railway operating expenses 21'990,212 20,004:575 1.714.557 2.073.812 


Net rev. from railway operation. 7,560, 507 6,155,348 588 ,927 


Railway tax accruals and uncol- 
1,599,467 1,233,463 100,345 


lectible railway revenues 101,174 
Railway operating income 5,961,440 4,921,884 397 ,870 488 ,562 
Other railway operating income... 526,210 363.286 38,436 —38,331 
Total railway operating income. 6,487,651 
Deductions from ry. oper.income. 922,849 
Net railway operating income. 5,564,801 
Non-operating income ee 189 
Gross income 4,990 
Deductions from gross income- --- 3 861 ,036 


Net income 3,383 ,953 





499 ,044 








5,285,170 436 ,307 450,250 
898 344 69,919 80,332 
366 387 369,918 
38,355 40,082 
404,743 410,000 
228,295 216,053 


176,447 193 ,947 





4,386,825 
444,031 
trey 


2,242,846 








Wisconsin Central Railway Co. 


—Jan. 1 to Dec. 31— —Month of January— 
os 1922. 1924. ro 1993- 


3 
14,212,883 1,078,543 
251,049 
102,599 
1,432,192 
164,095 


Freight revenues 
Passenger revenues 


1,214,655 
238 
All other revenues 


640 
102,352 

1 555.648 
373 


20;831 
826,370 
47 ,604 








Total expenses 
Net railway revenu 4 ‘6 
Taxes and ‘ancollectible revenues... 1,127, ‘939 


Net revenue after taxes, &c_._-_ 3. 534,272 
Hire of equipment—Dr 
Rental of terminals—Dr 


Net, after Jents 


1,287,246 
268 ,402! 
94/146 
ee: 
:097 8678 —41'34s 
2,247 ,603 7 91,074 





3,243,038 
753, +485 —430,938 
565 





2,211 “sab 








C8 8 ee ere 





Mar., 1924.] 


RAILWAY EARNINGS 15 
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Southern Pacific 
—Jan. 1 te Dec. 31—- —Month of Jomer— 





923. ; 
Average miles of road operated... 11,248 11,223 11,231 11,223 
Freight - | SNES Ea eater 199591 192 180438, 951 14, 340, 989 14,603,455 

ie Nee ermal 62,158.8 15 5 9,003,551 4,809,234 4,757,532 
Wan eeg 7777 trent 3, Bet 0 3.581.755 (318.429 54 
ur roms | OOM | Ae ae 7,748. 348 7.653.473 433,631 582.240 
All othe er transportation BS 6 FIORE ‘802.888 5.797.646 499.264 471.071 
Join etait chaddbeanm 6,921,629 5.878.420 550.631 514,290 

t facility—Credit_.........-- Cri75, 771 Cr216.139 Crl5,731 org. 248 
oint facility —Dotite ee 59,041 319 —6,086 2 663 
Hallway operating revenues... .287204 634 262519,170 20,991,825 21,240,382 
tenance of way and structures41,235,817 36,806,130 3,591,129 3,329,951 

piaintenance of equipment......- 50,451,491 48,264 068 4,424,387 4,117,682 
qraffic .--- ---.---------------- 4.417.409 (431,271 ‘'410:145 
Bibeln Se diephlichith iiateaeed 98,559,831 92,454,185 8,043,306 7,720,408 

ne eg a AE . 7.543 3.928. 318 355,58 330,155 


803,193 689 309 
Cr57,775 _Cr72,763 








Railway operating expenses. -.-.-_207166 588 193664, “457 17,591,102 16,554,863 | Net rev. from railway operations. __59,056,385 2 ,030, oot 4,040,334 3,336,337 
Income— Railway tax accruals.........--. 13,573,066 13, 5 yt 1,234,485 1,094,262 
Net rev. from railway operations__80,038,046 68,854,713 3,400,723 4,685,519 | Uncollectible railway revenues... 21, Cr432 3,1 
Railway tax accruals_..........- 20, 385. 327 18,859,356 1,504,598 1,552,455 | Railway operating income_.....-.- 45,474, 534 35, 768 O68 2,806,281 2,238,971 
Uncollectible railway revenues-.--_. + a 127 952 3.475 3,465 Equipment Se, Pc ndebauude —4938 151—1,560,814 —115.552 —57,625 
A uipment rents (net).........-- — 5855 3.815" "728 249,319 313,392 | Joint facility rent, net.........-.. _ ae. 137 —708, 934 —45,960 —65,145 
t facility rent (met)........-- Cri98, ti6 6 Gri70" 810 Cr44,231 Cr23,539 ae AS Se ea ER, 39,660,245 33,496,817 2,644,769 2,116,201 
bas railway operating income-.54,228,023 46,222,846 1,687,561 2,839,744 | Oper. ratio (revenues over exp.) .. 72.05 79.58 73.19 78.38 
pe ae _= 





Union Pacific 
—dJan. 1 to Dec. 31— —Month of January— 


1923. ieas. 1924. 1923. 
Average paties of road operated... 9,482 9,405 9,500 | ona 
ng Revenues— 

DREDUUNED seansanoewcecsee 157130903 141987 481 11,231,283 11,631,297 
Pasenger revenue..........---- 36 YES L HAY 33 273 eee 2,587,930 2,548,016 
DEG PHUGEES... -ccunquacesesenyos 4,556, 4,482, 4 375,799 
PS . GREE, noc cbbocecsueas 4 748" 252 rete th4 249,820 273,194 
All other transportation.-....-.-- 4-218 4, 351,604 338,690 

pS Ras. oN 5.783 3,361 309 287 ,350 66,614 





Rallway L opecemes se enn BTiSIE AE 192877,121 15,072,490 15,433,610 
Cpereting ‘zr 
Maintenance of way and structures30,801,361 27,290,092 


1,600,656 1,591,160 
Maintenance of equipment......- 41,706,436 38,847,741 3,034,916 3,728,716 
DL nn ipspacadianmeawedundsanel 3:644.869 3,446.42 298,223 1, 
TRRIISERD occncavnecacnsnes 65,413,349 63,533,377 5,250,443 5,683,234 
Miscellaneous operations..-.-...-~. 4,105,888 3,815,939 285,945 280,372 
CT mihdnebddhhbbbamdeniinw 6,737,959 6,944, 575.383 557,395 
Transporta'n for investment—Cr.. 160,784 81.780 Cri3,410 Cri5,051 





Railway operating expenses---..152249080 143846,229 11,032,156 12,097 273 
Income— 
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NEW YORK 
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